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Good money must liave an intrinsic valiiiD. Tlio 
ITnitod States of* America cannot maico its shadow 
legal tender for debts payable in money witliout 
ultimately bringing upon their foreign commerce 
and their home industry a catastrophOi which will 
be the more overwhelming the longer the day of 
wrath puts off its coming. Our federal constitu- 
tion was designed to end forever the omission of 
bills of credit as legal tender in payment of debts, 
alike by the individual states and the United 
States ; and it will have that effect, if it is rightly 
interpreted and firmly enforced. 

The supreme court of the United States was 
endowed by onr Others with a peculiar tenure of 
ofiioo and high powers of Jurisdiotioni that it 
might be able to keep watch over the life and 
integritiy of tlie constitution. On the third of 
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6 A PLEA FOE THE OOMSTITUTIOK. 

M«rob| 1884, without having liBtonod to any pub- 
lic argument on the oaso ' which was made tlio 
occasion of its utterance, it pronounced before a 
crowd of listeners an opinion in these words: 
** The power to make the notes of the government 
a legal tender in payment of private debts being 
one of the powers belonging to sovereignty in 
other civilized nations, and not expressly withheld 
from congress by the constitution ; we are irre- 
sistibly impelled to the conclusion that the im- 
pressing upon the treasury notes of. the United 
States the quality of being a legal tender in 
payment of private debts is an appropriate means, 
conducive and plainly adaptidd to the execution of 
the undoubted powers of congress.'? ' 
j Tlie opinion thus confidently expressed, if it 
wsbonld be accepted as law, would bo a death blow 






to the constitution ; in defiance of which it not 



only gives a sanction to irredeemable paper money, 
but clothes tlio government with powers that have 
no defined limit in its relations to the people. Of 
( the nine who composed the court, Stephen J. 
Field alone gave a dissenting opinion ; but there 



1 JaHisfd t. GreeomM, 110 U. B. B.» 491. 
•U0U.ftB.,i60. 
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INTRODUCTION. 7 

stood at his sido, iiivinciblo vouchors for tlio riglit- 
noss of his dissent, James Wilson, Oliver Ells- 
worth, and William Faterson, all three of whom 
the president of the convention which formed our 
constitution selected from amonir its firamors to bo 
its earliest judicial interpreters. And with them / 
are to be counted a cloud of witnesses, among/ 
whom are the maste^bnildors of the constitutionJ 
Soger Sherman, Oeoi^ Washington, Charles^ 
Ootesworth Pinckney, James Madison, and Alex- \ 
ander Hamilton. 

The language of tlie court is of such import to 
all Amorioan industry and intercourse from tho 
most humble to the highest, and is moreover so 
subversive of a ropublio composed of states in 
union, and threatens such injury to tho honor and 
hope of republicanism throughout the world, that 
I have thought it right to bestow u\Km it manv 
of the few hours that may remain to me for labor. 
The decision of the question depends upon facts 
which are beyond the reach of change, and which 
for their establishment require only the strict 
application of tho rules of evidence to historical 
investigations. 

When questions of sdenco arise, I shall oito 
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only men that oommand the confidence of the 
dvilked world; and I shall call the immortal 
firamers of our constitntion themselres as my 
witnesses to prore that it was their deliberate, 
unalterable purpose to withhold from the federal 
government the power to emit tlie promise of 
money as a 1^1 tender for debt in money ; and 
that they did beyond dispute withhold the power 
by yerj laige and most determined majorities. 

To set the subject in the clearest light, it will 
be proper to trace the history of American bills 
of credit until tliey were abolished by Massachu- 
setts and Oonnecticnt ; to revive the memory of 
the groat struggle for their suppression by the 
separate colonies or states to the end of 1786; 
and to ascertain what decision on paper money 
was made by the constitutional convention, and 
acoq>ted, one by one, by every state. It will 
then be the time to examine the new interpreta- 
tion of* the constitution by the present court; and 
ask after the defences of the people against the 
revolution with which they are threatened. 
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PART I. 

From thb first isbub of dills of public crrdit ix 
THB American Colonies to their abolition bt Con* 
NBcncuT. From 1000 to 1766-0. 

Ik the autiitnu of 1690 an expedition, sent by 
Massachusetts to capture Quebec, returned with- 
out success. To defray its cost, which amounted 
to forty thousand pounds, and to satisfy complaints 
of ^' the want of an adequate measure of com- 
merce," the general court, in December, 1690, 
ordered the issue of ^^ seven thousand pounds of 
printed bills of equal value with money;"' and 
of the remainder in May, 1691.* In July, 1692, 
within nineteen months of the earliest emission, 
the first legislature under the new diarter whieh 
transformed the self-governing colony of Massa- 
chusetts Bay into a direct dependency of Great 
Britain, made <^ all " these '^ bills of public credit 
current within this province in aU payments equiv- 

> GenerAlCoiiri Reooids, VI. 17Q» MS. ^ 
• OowieU Beoofdm VI. 181, M& 
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j 10 A PLEA FOB THE OONBTITUTION. 

i ^ 

^ ^ Hlent to money, excepting Bpccialtics and contracts 

made before the publication '' of this new law. 

;^ Their credit was anpported by receiving them in 

all pnblic payments at a premium of five per cent^ 
Immediately all the coin then in Massachusetts 

^ r was exported to England, and the new stock fol- 

lowed as fast as it came in from abroad. The 
vain sorrow of the province expressed itself in 
December, 1697, by the prohibition of <' the ex- 
port of coin, silver money or bullion." ' In June, 
1700, a joint committee of the council and repre- 
sentatives, to be aided by the advice of merchants 
and oihers, was appointed to consider how to 
revive trade, and find out some suitable medium 
to supply the scarcity of ^ money;"* and it is to 
be noted, that the word '^ money " in all colonial 
legislation was used exclusively for gold and silver 
coin. 

. The bills of credit of the deftinct government 
remained a legal tender in all payments except of 
ipedal contracts. The first issue of bills of credit 
of Massachusetts after it became a royal province, 
was in November, 1702, for ten thousand pounds. 
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HISTORT OF AMERICAN BILLS OF CREDIT. 11 

in value '^ equal to money," but to be accepted in 
all public payments at the advance of five per 
cent A tax was ordered for their redemption, 
and it remained the custom at every omission of 



'<ij bills of credit to grant a seemingly sufficient fund 



for their payment' 

In May, 1703, South Carolina, the first colony 
"which trod in the footsteps of Massachusetts, gave 
a new development to American paper bills, by 
enacting not only that its noiw emission of six 
thousand pounds should be '^a good payment and 
tender in law," but that whoever should refuse 
. them should '^forfeit double the value of bills so 
refused." For a short time from June, 1716| the 
■ fine was " treble the value." * 

In 1709, Groat Britain made a sudden requisi- 
tion on the American colonies to aid in tlie con- 
quest of the French possessions in Nortli America. 
To meet this invitation, all the New England col- 
onies emitted paper bills, and the paper of each 
one of them found some circulation in the others. 

The original act, by which New Hampshire in 
/. 1709 emitted its first paper money, was destroyed 



L * 

\V I Prorinee Lawi^ L 508. 

' •Stotttlct St Luge of Booth CmUiui»n.ni, ass. 
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by fire ; a supplemental act of the following year 
seeniB to show that they were left to find their own 
way into dronlation.^ 

Oonnecticnt, making its first emission of bills in 
June, 1700| pnt forth eight thousand pounds, soon 
followed by eleven thousand more, which were 
^' to be in value equal to money, and to be accord- 
ingly accepted in all public payments." 

The terms of the issue of Massachusetts, which 
was delayed till 1710, corresponded with those of 
Oonnecticut ; but in 1712 the statute book com- 
plains that ^ money," which in those days meant 
only coin, '^ was not to be had ; " and it was en- 
acted that, for any debt contracted within ten 
years after the last day of October, 1705, no debtor, 
after tendering payment of his full debt in lawful 
bills of credit on the province, should be disturbed 
in person or estate.' 

The law of Massachusetts, punishing counter- 
feiters of its own bills, was courteously extended 
to the bills of the other New England colonies; 
but the emissions of oiie colony were never made 



' MS. Comiiiiuiicalioiis from the Seetetaij of Skate of New 
Hunpeblre. * 

* Prorlnee Lain, L 700, 701. 
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HISTORY OF AMERICAN BILLS OF CREDIT. IS 

a tender in any other. The inter-colonial circuk- 
tion of each other's bills wrought a new uncer- 
tainty in prices, for while the currency of each 
one of the four was steadily declining, it declined 
in each with unequal speed. 

Bhode Island, in July, 1710, on its first emis- 
sion of bills of credit, declared them equal in value 
to 'Mnoney," and made them receivable in all 
public payments.* In October, 1715, they were 
made lawftil pay oven for specialties ; but as tliis 
enactment threatened *^great strife and contention 
among the inhabitants" of the colony, it was re- 
pealed in the following June.' 

New York entered eagerly into the defence of 
its northern frontier, and in November, 1709, for 
the first time involved itself in the use of bills of 
credit' 

The Friends in the assembly of New Jersey at 
first defeated the bill for taking part in the War; 
but after a sliort prorogation it was adopted.^ 

> Reoordi of tbe Cotony of Rhodo Island, IV. OS.' 

* IM, IV. SIO. 

* Jonmal of the Logiskitlve Council of the Coloojr of New 
Tock, 804. 

* Docamentaiy Hist of N. T.» V. 81, 64, 205, OOS; Acts of 
Gen. AasenUy of Pravinoe of N.J., by Bamiiel MerUI, 4S8, 400. 
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14 A PLEA FOB THE OONSTITUTIOIC. 

In Pennsylvania, whero the Friends had more 
power, the spread of paper money was for a while 
arreeted, 
1 In November, 1711, Rhode Island dischai^ged a 

claim by a loan of its bills of credit to the amount 
of three hundred pounds for four years, free of in- 
terest.^ .South Carolinagave a wider development 
to this new form of using paper. Its legislature, 
' . ■ ' on the pretext of creating a fund to sink former 
bills of credit and to encourage trade and com- 
merce, in July, 1712, ordered fifty-two thousand 
pounds in new bills of credit to be stamped and 
put out at interest in loans. 

I The passion for borrowing spread like flame on 
the dry prairie. In November, 1714, Massachu- 
isetts ordered fifty thousand pounds to be let out 
by trustees to the inhabitants of the province for 
five years on real security at five pounds per cent, 
per annum, to be paid back in five annual install* 
roents.' The act was a sacrifice of the public 
interests to borrowers, who were to return their 
loan only after a lapse of time sufficient to insiiro 
the very great depreciation of the paper in which 

* Baeordi of the Oolonjr of Rhode Utiid, IV. ISa 

* Pforlnee Laws, L 76^ 761. 
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HISTORY OF AMERICAN BILLS OF CREDIT. 15 

it was to be paid. Moreover, the borrowerB needed 
an enforcement by law of the circulation of the 
paper which they borrowed : swiftly, therefore, in 
December, 1715, under a pretext '^ to prevent the 
oppression of debtors," a stringent statute made 
the bills legal tender for all debts that had been or 
should be contracted between the thirtieth of Octo- 
ber, 1705, and the thirtieth of October, 1722.> 

The loan of bills of credit by Massachusetts in 

1714 was managed at tlie seat of government. 

But why should Boston be favored? ^^That the 

husbandry, fishery, and other trade of the province 

might be encouraged and promoted," * '* bills of 

.credit on the province to the amount of one hun- 

.dred thousand pounds " were in 1710 ordered to 

;be distributed through a loan office in each county. 

But why should borrowers in the smaller town- 

.ships be forced to travel to their shire town ? Let 

a public money-lender bo' near every man's door. 

By the statute of March, 1721, iifly thousand 

pounds Were distributed among borrowers in cadi 

several town according to its proportion in the 

last province tax.* Again, in 1728, sixty thousand 



* Provlnoe Laws, II. 84. 
» Ibid, IL 180, IM. 



• Ibid, H. 61-4M. 
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poandfl in bills of credit were proportionately 
loaned among the several towns, even on personal 
seouritji at the rate of six per cent for six ycarsy 
after whioh repayment was to be made in Ave 
yearly installments.* Of oourse ^' money" disap- 
peared ; not even a silver penny was to be bad ; 
the small change became of paper.' 

In 1 TlTi the council of New Hampshire was 
sealous to follow the fashion of issuing paper 
money by loans. Its more cautious Assembly 
restrained their zeal, and confined the issue to 
fifteen thousand pounds.* New Hampshire re- 
mained one of the most cautious of the colonies. 

In October, 1718, Connecticut, to prevent op- 
pression by the rigorous exaction of money, 
dedared its bills of credit legal tender for debts 
contracted between the twelfth day of July, 1709, 
and the twelfth day of July, 1727. The time 
for the operation of the law was afterwards ex- \ 

tended to 1786.^ 

In the year 1788 Connecticut loaned interest- 

■.;. 

'II * Provinoe Lawi^ IL 470. 

Mbid, IL^MB. 

* Bttlkiwp^s New Hampshire, Ftrmer^s Ed. t f 85-d. 

* BioBiOB's Coneectleat Cnrrencj, 89» 40. 
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HISTOBT OF AMERICAN BILLS OF CREDIT. 17 

bearing bills for near fifty thousand pounds. In 
May, 1740| it issued thirty thousand pounds of a 
new. tenor of which twenty-two thousand pounds 
were to be loaned to freeholders of the colony on 
mortgage or personal security to be repaid one half 
in four years, the other in eight.years in current 
bills, or hemp, or duck, or canvas at tlieir current 
market price. These bills were made legal tender 
in all payments ; but this provision was censured 
by the lords of trade in England, and in the follow* 
ing November it was repealed.* 

The eagerness of borrowers undermined the 
scrnples of Pennsylvania ; in March, 17^, when 
there was universal peace, that colony issued bills 
of credit for loans to individuals, and not only 
compelled creditors to receive the bills at par or 
^lose their debts," but ordered sellers to receive 
them at their nominal value in the sale of goods 
or lands or tenements, or ^^ forfeit a sum ftom 
thirty shillings to fifty pounds."' 

This law, so wrote Adam 8mith| the calm and ] 
wise defender of the commercial rights of our 
fathers, ^' bears the evident mark of a scheme of 

I Bronson's Coiinoetlciit Carrraoy, 44, 46, 67-00. 

* MS. f nrniibed from the arebWes of Penn. bgr H. D. Tale. 
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fraudalent debtors to cheat their creditors. A 
positive law may render a shilling a legal tender 
for a guinea, because it may direct the courts of 
justice to dischai^ the debtor who has made that 
tender; but no positive law can oblige a person 
who sells goods and who is at liberty to sell or not 
to sell as he pleases, to accept of a shilling as equiv- 
alent to a guinea in the price of them." * 

In 1781 the legislature of Maryland would have 
emitted bills of credit but for the negative of the 
proprietary of the province. In 1733, ninety 
thousand pounds in its bills of credit were brought 
into circulation by loans at four per cent The 
bills were a tender for contracts made after the 
enactment, and for twenty-three yeafs their 
amount was not enlarged. 

In this early period Virginia alone escaped the 
contagion of a paper currency. 

The next development of the colonial system 
of paper money was a partial repudiation. In 
February, 1737, less than forty-seven years after 
the first emission of bills of credit by Massachu- 
setts, tliat colony issued nine thousand pounds of 



^ Adam 8iiiHb*0 Wealth of Naltons, Book It Chapter 11. 
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HI8T0BT OF AMERICAN BILLS OF CBEDIT. 19 

a now tenor, of which ono dollar was to be equal 
to three of the old, and which, after five ycare, 
was to be redeemed at par in silver and gold.* 
Wlien the time of redemption came round they 
were not paid off, but by a further repudiation 
four pounds for one was made the rate in ex- 
ehanging the old tenor for the new.' 

The people of South Carolina, having the best 
opportunity to grow rich by. the groat retunis 
made to them for the products of their soil, have 
recorded their sense of their mistake in the statute 
of the eleventh of December, 1717, in wliich they 
said : ^* It is found by experience that the multi- 
plicity of the bills of credit hath been the cause 
of the ruin of our trade and commerce and hath 
been the great evil of this province, and tlmt it 
ought with all expedition to be remedied." ' To 
obtain the means for absorbing their bills of credit 
they enacted a tax on imports and exports; b\it 
when the act reached England, it was disallowed 



* ProTlikoe Laws, II. 880. 

' Provinoe Lawf, IIL 11 ; Folt's Bfasnchiisetts Correnqri 
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90 A PLEA FOB THE OONSTirUTION. 

fh>m fear that it might prove unfavorable to the 
interests of Great Britain. 

On the ninth of Jannaryi 1739, the general 
court c^ Massachusetts made this confession: 
^' The emission of great quantities of bills of public 
credit without certain provision for their redemp- 
tion by lawful monej in convenient time, hath 
already stript us of all our money and brought 
them into contempt to the great scandal of the 
government; for the remedy thereof, this prov- 
ince hath fixed the value of their bills in law- 
ftil money and the time of their redemption in '' 
1742, New Style.* 



> Felt's MasMchtiseito Comnqr, M. * IM, US. 
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^ But that year went by and relief had not been 

found. In 1744, James Allen, the preacher of the 
annual election sermon, irom the pulpit addressed 
the governor in tl|is wise : ^^ Be the means of 
delivering us from the perplexing difficulties we 
are involved in by an unhappy medium, uncertain 
as the wind and fluctuating like the waves of the 
sea, through the unrighteousness whereof the land 
moumeth, and the cries of many are going up 
into the ears of the Lord of Sabaoth." ' 
The people of Massachusetts were moral and 
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enterprising, laborious and thrifty; they knew 
how to tax themselves heavily, and abhorred 
permanent public debt. In 1745 they took the 
largest part in the brilliant enterprise which ended 
in the reduction of Louisbui^, and were to receive 
from the British parliament some payment for 
their extraordinary expenses in the expedition. 

In February, 1748, Now Style, Massachusetts, 
while awaiting its share of this remuneration, in- 
vited the governments of Connecticut, New Hamp- 
shire, and Bhode Island to join in abolishing the 
use of bills of credit ; but as no one of the three 
gave effectual heed to the summons,* the people of 
Massachusetts proceeded alone. It was estimated 
that about two millions two hundred thousand 
pounds of their bills of credit would be outstanding 
in the year 1749.' In January of that year an act 
was passed,' redeeming the bills of the old tenor 
at the rate of forty-five shillings, those of the new 
tenor at the rate of eleven shillings and three 
pence, for one Spanish silver dollar; a rate which 
somewhat exceeded their market value at the time. 



< ProTinoe Laws, IIL 454. 

< Hatchinsem's IIi8toT3r of Maaflachuietts, II. 808. 
» PioTlnoe Uwi^ III. 480-441. 
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The bilb of credit of New Hainpebire, Bhode 
. Islandy and Oonnecticnt were excluded by inoBt 
stringent laws, and Maseachnsetts, witb its quick- 
ened industry and established credit, ^' sat as a 
j ' queen among the provinces.'' 

y,. To aid in bringing the other New England 

. colonies into the same condition, the parliament 
of Qreat Britain in January, 1751, New Style, 
after the payments due them for their extraordi- 
nary services in the war were remitted to each 
' one of them in coin, enacted that '^ no paper cur- 
rency, or bills of credit of any kind issued in any 
of the said colonies or plantations, shall be a legal 
tender in payment of any private dues whatsoever 
within any of them."" "No law," writes Adam 
Smith, *^ could be more equitable." ' 

Boger Sherman, the great statesman of Con- 
necticut, gave his mind to the questions about 
money and mediums, commerce and exchanges, 
and having mastered them, in 1752, under the 
name of Philoeuonomos, " the lover of just laws," 
he addressed to the men of Oonnecticnt '^ A caveat 



* M Geo. IL 1760-1, C3iap. 08 ; ireprinted in New Hamp- 
shlie Uws, Editton of 1771, tt pegee S51-2M. 

• Smltli's Wesltli of Ntilons, Book II. Chap. IL 
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against injustice, or an inqtiiiy into tlio ovil 
conseqaonces of a flnctuatinj^ medinm of ex- 
change." These are some of his words : ^^ The 
legislature of Connecticut have at length taken 
effectual care to prevent a further depreciation 
of the bills of tliis colony; tlie other govem- 
/* . mentSi" (meaning New Hampshire and Rhode 
Island) ^^not having taken the like prudent 
care, their bills of credit are still sinking in 
their value." • • • ^^ Money ought to be some- 
thing of certain value, it being that whereby otlier 
things are to be valued." • . • ^' And this I would 
lay down as a principle that can't bo denied, that 
a debtor ought not to pay any debts with less 
value than was contracted for, without the con- 
sent of or against the will of the creditor." . . • 
^^If what is used as a medium of exchange is 
fluctuating in its value, it is no better than unjust 
weights and measures, both which are condemned 
by the laws of God and man ; and, therefore, the 
longest and most universal custom could never 
make the use of such a medinm either hiwful or 
reasonable. 

^^ We, in this colony, are seated on a very fruit- 
ful soil ; the product whereof, with our hibor and 
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iiidnstiy and the dinne blessing thereon, wonld 
sufficiently famish us with and procure us all the 
necessaries of life and as good a medium of ex- 
change as any people in the world have or can 
desire. But so long as we part with our most 
valnaole commodities for such bills of credit as 
are no profit, we shall spend great part of our 
labor and' substance for that which will not profit 
us; whereas if these things were reformed we 
might be as independent, flourishing and happy a 
colony as any in the British dominions." ^ 

In Hay of the same year, the famous traveller, 
John Ledyard, and twenty-five other merchants of 
Connecticut caught up the theme, and in a peti- 
tion to their legislature said : *^ The medium of 
trade whereby our dealings are valued and weighed 
ought to be esteemed as sacred as any weights and 
measures whatever, and, to maintain justice, must 
be kept as stable, for as a false weight and false 
balance is an abomination to the Lord, a false and 
unstable medium is equally so, as it occasions as 
much iniquity and is at least to injurious.''* 

The Connecticut assembly supported the me- 

1 EttTicts from Oaveat, 6, 6» 8» 18, 14. 

' BfODion's OootMetleal CuiTipii^, 71, 

v ■ . • 
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morialistSy exdaded ike bills of paper money of 
Rhode Uandi and overcoming every embamugs- 
moniy at last, like MassachueettBy redeemed every 
nine shillings of its paper money with one shilling 
in specie. After the first day of November, 1756, 
all accounts in Oonnecticnt were kept in lawful 
money. 
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PART II. 

Pafsr Morar nr Ajcsbica moM thb BBonmnvo of tub 
Sbtsu YmkBXf War to thb CoiroTmrnORAL CJortsh- 
TiON of thb Ukitbd Statsb. Fbom 1765-6 to Mat, 
1787. 



Thk establiBliment of a post by France at the 
junction of the rivers which form the Ohio, with 
the desigfn of appropriating the rallej of the 
Mississippi, involved Virginia from May, 1755, 
in measnres of war and immediate and increasing 
issnes of paper bills which from the beginning 
were made a lawful tender for private debts.* For 
the new "notes" of April, 1767, it was further 
! ' " ordered.that any seller who should demand more 
I for his goods in notes than in gold or silver 

\ coin, should '^ forfeit twenty per cent, of their 

value."* 

The treaty of peace between England and 
France, which was ratified in tjie early part of 

1 HenlBg'fl Staintes at Urge of Vlrgliiia, VL 407. 
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1763, left tko midille and soiitbem colonies under 
extreme embarrassment from their issaes of paper. 
Massachusetts had stood iBrm by the sole use of 
coin. Rhode Island, with Stephen Hopkins for 
its governor and a legislature of which the ma- 
jority reflected his own uprightness, at once and 
in spite of the severest opposition, put on its 
statute book : *' Lawful money of this colony is, 
and shall hereafter be, silver and gold coin ; and 
nothing else ; " * and it never again resorted to the 
emission of paper money, till, in 1775, it took up 
arms for the defence of its liberties.' 

New Hampshire fixed 1771 as the limit for its 
paper, which in that year totally disappeared.' 

Connecticut went through the great French 
.war without issuing bills of credit; but in 1770, 
after an intermission of twenty-five years, relapsed 
into the ol4 abuse.* 

The legislature of New York in 1770 passed 
an act for emitting one hundred and twenty thou- 
sand pounds in bills of credit, to be put out on 



> Reoords of the Colony of Rhode Idaiid, VI. 866 : VII. 
817-829. 

* Farmer's Edition of Belknap's New Hampshlie, L 844 

* BioiuRm's Oonneetleat Cumttcj, 84 
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J loan. The king promptly gave it his negative, 

but it was Buccessfully re-enacted in Febmary of 
the following year,^ 

M^ The war for independence exhibited a new 

deyeloptnent of the system of credit, by the reck- 
less disregard of its bounds. Promises of money 
.. were scattered over the land alike by the states 
and by the United States, until '^ bills," to use the 

^IJI words of John Adams, ^* became as plenty as oak 

leavei.'' North Carolina, having in 1780 directed 

■\^ . the emission of more than a million pounds, and such ' 

farther sums as the exigencies of the state might 
requirei' in the next year gave authority at one 
dash to issue twenty-six and a quarter millions of 
paper dollars^ bearing six per cent, interest' Tir- 
ginia in March, 1781, directed the emission of ten 
I million pounds, and authorized five millions more ; 

and the continental paper currency and its own 
I . wore made a legal tender in discharge of all debts 

and contracts, except contracts which expressly 
promised the contrary.^ 



I Vsn 8oluuuik*s Uws of New York, 1. 88i 881. 

• Uwi of North GsioUii*, 897, 808. 

• Ibid, 400. 

^ Heolnff, X 808k 800i 

\ . . ^ 
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In 1780 the United States began repudiation 
by iBsning a new paper dollar eqnal to forty of 
their previous issues. After their new constitution 
was established, all that remained of the bills of 
the continental congress were called in at the 
rate of one dollar in silver for one liundrcd dollars 
" impressed " on paper. 

The experience of the war of the revolution 
' completed the instniction of our fathers on the 
wastefulness and injustice of attempting to con- 
duct affairs on the basis of pa))er promises, indefi- 
nite as to their time of payment ; and with peace 
the nation began tlie reform of its finances with 
the same determined purpose and energy which 
had achieved its independence. 

In less than a month after the surrender of 
Gomwallis, the general assembly of Virginia 
enacted, that the paper issues of the state slmU 
ftx)m the passing of this act cease to bo a tender 
in payment of dobt.^ 

On the 0th of February, 1782, South Carolina, 
after declaring that ^* laws making bills of credit 
legal tender are found inconvonionti" enacted 

* Heniog, X. ilM. 
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*^ that from and after tho paasage of this act, no 
bill or bills of orodit or paper currency whatever 
flliall be considered, taken, or received as a legal 
-tender, payment, or dischai)|;e of any debt due, or 
demand whatsoever."* 

^f I Bhode Island, in June and November, 1782, 

ordered all bills and notes to be brought into the 
treasury. They were struck out of circulation, 
and new notes, bearing interest, given in their 
r* stead.' The increase of paper money in the state 

was arrested for the coming four years. 

- 11 Washington, in his circular letter of June, 1788, 

to the governors of tho several United States, 
wrote that ''honesty will be found on every expe^ 
iment to be the best and only true policy,'' being 
oonvinoed that ''arguments deduced from this 

||. , topic could with pertinency and force be made 

use of against any attempt to procure a paper 

I 



currency." • 



In June, 1788, Alexander Hamilton, in resolu- 
tions for a new constitution of the United States 
of America, set forth explicitly : " To emit an 



> SUtntes at Urge of Sooth Oftrollns, IV. 608, l{Ca. 
j * PMter's Rhode Islfind Paper Mooejr, 116. 

I . * WssblBgtoB to Thoodorio Bland, Angntt 16, 178(1. 
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onfimded papor as the sign of value ought iiot to 
continue a formal part of the constitution, nor 
over hereafter to be employed; being, in its 
nature, pregnant with obuscs, and liable to lie 
made the engine of imposition and fraud ; holding 
out temptations equally pernicious to the integrity 
of government and to the morals of the peo- 
ple." » 

The overwhelming evils of paper money formed 
the subject of universal deliberation as affecting 
domestic, inter-state, and inter-national relations, 
which could be effectually remedied only by a 
central government 

On the 21st of March, 1788, Pennsylvania, 
which hardly knew what it was doing and had 
not yet gathered up the strength of its \yill, was 
the first to renew in peace the evil usage of the 
times of war, and issued three hundred thousand 
dollars in what it called treasury notes, the lowest 
of one quarter of a dollar, the highest of twenty 
dollars. Two years later, but after great resistance, 
its legislature issued one hundred and fifty thou- 
sand pounds, the lowest note of three pence. But 

* Hamilton's Woiks, II. 871. 
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in the decisive hour Pennsylvaula proved the 
implacable foe of paper money. 

In the same year, 1783, North Carolina emitted 
one hundred thousand pounds, declaring '^each 
pound of the emission equal to two and a half 
Spanish milled dollars, and a tender in all pay- 
- ments whatever."^ But every former paper cur- 
rency of the state and the continental paper cur- 
rency ceased to be a tender in the payment of 
debts.' The state, in 1785, emitted one hundred 
thousand pounds more,* and it took no part in the 
convention of the United States in 1787. 

In October, 1785, the l^slature of South Car- 
olina suffered itself to be persuaded to lend among 
\ ' its constituents one hundred thousand pounds hi 

!A paper bills of the state,^ which were to pass in 

payments to the treasury of the state, but were 
not otherwise made legal tender. The state soon 
perceived that the paper banished more gold and 
silver than the amount of the bills which were to 

take their place. 

. 

" . ■ I Laws of Norili GAiolliia, Chap. I. of 17S8, 448-6. 

• IMd, Chap. IV. of 1788, 408. 

• lUd, Chap. v. of 1788. 868-868. 
« Statotes at Urge of South Carolina, IV, 718-716. 
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The policy of No\y York was an uncertain one. 
In 1782 it incorporated tlie bank of North Amer- 
ica. In April, 1780, the opening year of the final 
great movement for a closer union of the states, 
it placed an emission of two hundred thousand 
pounds in bills of credit with loan officers, to bo 
loaned on mortgage security ; and they were made 
a legal tender in any suit for debt or damages, and 
the costs of suit. The bills were further to l>e re- 
ceived for duties collected at the port of Mew 
York by the state.^ General McDougall, the 
brave soldier and patriot, though sick unto death, 
insisted on being carried to the senate, that, as 
the last act of his public life, he might give his 
voice against the proposal to emit papier monej^' 

The ill-considered and happily transient desire 
of New York to levy duties on the neighboring 
states whose imports would naturally comp 
through its great and more convenient liarbor, 
combined with the passion for paper money to 
paralyze her influence in the coming convention 
for the-establishment of nnion. 

From end to end of the whole country its best 

* Uws of New York, 888-808. 

• ^MhlngUm in SfMiks; IX. 188» 187. 
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men were seekiiig remedies for what Madison 
.called *^ the epidemic malady " of paper monej*.^ 

Following the lead of Pennsylvania, New Jer- 
sey had been the third state after the peace to 
issue paper money ; in December, 1783, it issned 
thirty-one and a quarter thousand pounds, and in 
1786 it struggled to issue a larger amount. Will- 
iam Paterson, the same who was afterwards a 
member of our supreme court, resisted the pro- 
posal with inflexible courage, and here are some 
of the words which he employed : ^* An increase 
of paper money, especially if it be a tender, will 
destroy what little credit is left, will bewilder con- 
science in the mazes of dishonest speculations, will 
allure some and constrain others into the perpe- 
tration of knavish acts, will turn vice into a legal 
virtue, and sanctify iniquity by law. Men have, 
in the ordinary transactions of life, temptations 
enough to lead them from the path of rectitude ; 
why then pass laws for the purpose, or give legis- 
lative sanction to positive acts of iniquity t Lead 
us not into temptation is a part of our Lord^s 
Prayer, worthy of attention at all times, and espe- 



> Madlfoii's WrHliigs, L 84S; Otto to Vcigeniics, Blarch 



17, 178S. y TIm mania for paper mos^. " 
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cially at the present.''^ In the conflict of forces, 
the two parties were nearly eqnal. The popular 
branch of the legislature gave way to its illusions ; 
the council, having at first refused to concur, 
thought it the part of prudence to succumb ; but 
the desire to escape the taxation of its commerce 
by the state of Kew York clinched the fidelity of 
New Jersey to the union. 

In tlie summer of 1785 Bichard Henry Lce« 
then president of congress, warned Washington 
of a plan formed for issuing a laige sum of paper 
money in the next assembly of their state, add- 
ing as his opinion: *'The greatest foes in the 
world could not devise a more cfibctual plan for 
ruining Virginia. I should suppose every friend 
to his country, every honest and sober man, would 
join heartily to reprobate so nefarious a plan of 
speculation."' *'I never have heard," answered 
Washington, in August, ^'and I hope never shall 
hear any serious mention of a paper emission in 
this state. Yet ignorance is the tool of design, 



*> From Patenon's mMnuerlpt, In his own hAndwriting. 
< Sparks' Wsiblnffton, UL 120, Note. 
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and is often set to work suddenly and nnex- 
pectedly,*** 
In the same year, George Mason wrote: *' They 

ij may pass a law to issue paper money, but twenty 

hws will not make the people receive it. Paper 
money is founded upon fraud and knavery." ' 

tl As the danger drew nearer, Washington, on the 

1st of August, 1786, wrote to Jefferson : '^ Other 
states are fidling into very foolish and wicked 
plans of emitting paper money." * 

When later in the year the proposal to issue 
paper money was brought up in the house of 
delegates of Virginia, Madison spoke as follows: 
** Paper money is unjust ; to creditors, if a legal 
tender ; to debtors, if not legal tender, by increas- 
ing the difficulty of getting specie. It is uncon- 
stitutional, for it affects the rights of property 
as much as taking away equal value in land. 
It is pernicious, destroying confidence between 
individuals; discouraging commerce; enriching 

■ I ■ ■ I 
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1 WMhiiifi;toii to R. H. Lee, Moont Vernon, August 88, 
1785^ in Rpariu, DL 180. 

• Letlen to Washington IV. 190. 

* Washington to JeAenon, Aognst 1, 1786, in Sparks, 
IXiaOL ^ 
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sharpers ; vitiating morals ; reversing the end of 
government; and conspiring with the examples 
of other states to disgrace repuUican govern- 
ments in the eyes of mankind." * Moved by his 
words and the well-known opinions of Washing- 
ton, Bichard Henry Lee, and (George Mason, the 
house of dol^ates of Virginia, on the first day 
of November, resolved by a vote of eighty-lSvo 
against seventeen that an emission of paper money 
would be *' unjust, impolitic, and destructive of 
public and private confidence, and of that virtue 
which is the basis of republican government." ' 

In Maryland the impassioned struggle was re- 
newed within five months of the opening of the 
constitutional convention. Luther Martin led tlie 
partisans of paper emissions in the house of dele- 
gates to victory, and a secession was threatened if 
it should be rejected by the other branch. But 
the senate was inflexibly resolute; and the pa- 
triots of that state were forced to continue their 
resistance to the fury for paper emissions so long 
as the result of the federal convention remained 
in doubt 



I WriiiDgB of MiidiBoii, I. 295, 2ML 
• Blfw* Ut9 of Bladlsoo, IL 140. 
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To Jabes Bowen, of Bhode Island, Washington 
wrote on the 9th of January, 1787: ''Paper 
money has had the effect in your state that it 
will ever have, to ruin oommeroe, oppress the 
honesty and open the door to every species of 
ll fraud and injustice;"^ and he restrained his 

i| keenest sorrow at the loss of General Greene by 

the thought that Greene himself might have 
preferred an early death to the scenes which it 
seemed probable many of his surviving compa- 
triots mig^t live to bemoan,' 

In this state of aflbirs, Stone, a member of the 
senate of Maryland, appealed to Washington to 
allow his opinion on the case as it stood in Mary- 
I land to be publicly known. Jast three months 

before the opening of the constitutional conven- 
tion, Washington answered : '' As my sentiments 
thereon have been fully and decidedly expressed 
long before the assembly either of Maryland or 
of tills state was convened, I do not scruple to 
i I declare, that, if I had had a voice in your legie- 
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lature,it would havo been given decidedly against 
a paper emiesion upon the general principles of its 
utility as a representative! and the necessity of it 
as a medium. 

'* To assign reasons for tliis opinion would be as 
unnecessary as tedious. Tlie ground has been so 
often trody that a place hardly remains untouched. 
In a word, the necessity arising from a want of 
specie is represented as greater than it really is. 
I contendi that it is by the substance, not with tho 
shadow of a thing, we are to be benefited. Tlie 
wisdom of man, in my humble opinion, caimot at 
this time devise a plan, by which the credit of 
paper money would be long supported; con- 
sequently depreciation keeps pace with the quan- 
tity of the emission, and articles for which it is 
exchanged rise in a greater ratio than the sinking 
value of the money. Wherein, then, is the fiumcr, 
the planter, the artisan benefited ? An evil equally 
great is, the door it immediately opens for spccn- 
lation, by which the least designing, and perhaps 
roost valuable, part of the community are preyed 
upon by the more knowing and crafty speculators." * 

> Waihiiigton to Stone, 16 Febraaij, 1787. Sparks. UL 
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In New Hampshire a plan for the emission of 
paper money was printed and sent to the several 
towns for their judgment. When at the next 
session in Janaaryy 1787, the returns from the 
tovms were reeeived and counted, a majority 
appeared against paper money. Then the assem- 
bly, guided by the counsel of the people, decided 
I . ' that ^ the legislature cannot, consistently with 

tiie constitution, pass an act making paper bills 
of credit a tendei^ to discharge private contracts, 
IIJ • • made prior to the passing such act,'' nor shall 
^ paper money be emitted on any plan which has 
been proposed."^ New Hampshire chose to the 
II: great federal convention delegates who were in 

harmony with the resolves of its towns and legis- 
lature. 
. • Disquieting symptoms having appeared in Vir- 
- ginia, Madison in April enjoined Monroe, a mem- 
ber of its assembly, " to battle paper money."* 

Among the evils for which the new constitution 
ahould provide a remedy, Madison enumerated 
the ^'faimiliar violation of contracts in the form 
of depreciated paper made a legal tended. ''* In 

* Belknap's Historj of New Hampeliire, I. 408. 
•Woriui^orM»dtBOD.L816. • GUptn, 718 ; EUioi, V. 180. 
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his notes for his own gnidanco in tlio tbdcn&l con- 
vention he laid down the principle that, '' Pa|)cr 
money may be deemed an aggression on the rights 
of other states.'^ ' Just iive weeks before the time 
for the meeting of the convention, ho wrote from 
congress in New York to Edmund Bandolph: 
^' There has been no moment since the peace, at 
which the federal assent would have been given 
to paper money.'' ' 

> Works of Madison, I. 821. 

• Bisdison to Rsndolph, New York, 8 April, 1787, Elliot^ 
V.108. 
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PART III. 

tuM Fmomoul OovYBirnoir nnm akd babs ram doors 
AOAiKir PAPm /comnr. From 14rm Mat to ITtb 
BipniiBRR, 1787. 

Thb oonventton of the states for the reform of 
the confederaqr organised itself by electing as its 
president Oeorge Washingtoni who of all the pub- 
lic men in his day was the most decided in his 
eonrictions and the most outspoken in his words 
on the inherent dishonesty of irredeemable paper 
bills. 

Yii^nia took the lead, and Randolph, its gov* 
emori in his opening speech drew attention to 
paper money by reminding his hearers that the 
patriotic authors of the confederation did their 
work ** in the infancy of the science of constitu- 
tions and of confederacies, when tlie havoc of* 
paper m'onqr had not been foreseen." ^ 

Among the delegates of Connecticut were Oli- 
ver EllsworUii who in the federal congress had 

\ < EUkH y. lS6i; Gilpin, 729. 
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repeatedly served on committees for tlie reform of 
the federal oonstitation, and Boger Shermani 
who in 1752 Iiad published his conviction that 
good laws and paper money are irreconcilable. 
They agreed to insist in the convention ^' that tho 
legislatures of the individual states ou^it not to 
possess a riglit to omit bills of credit for a cur* 
rencyi or in any manner to obstnict the reooveiy 
of debtS| whereby tlie interests of foreignorsy or 
the citizens of any other state, may bo affected." ' 

The refusal of the convention to confer on tho 
legislature of the United States the power to 
emit bills of credit or irredeemable paper money 
in any form is so complete that, according to all 
rules by which public documents are inteq>retcd9 
it should not be treated as questionable; but as 
the trudi in this case is of infinite importance, and 
has been questioned by those in auihorityi the 
wrong done to the constitution may justify a sim- 
ple narrative of tho foots, which ample and indis- 
putable records establish, and which no power can 
alter. 

The journal of the convention for framing tho 

* Ltfs of Boffer Sherman, l^ Jeremiah Brarts, la SsndeN 
son's Lives of the fittgners, 9d Ed.,. 11. 48. 
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oonstitntion was kept under the BnperviBion of its 
meinbersy and its aatboritj is vouched for by 
Washington, not only as the presiding officer of 
the convention, but as president of the United 
States in a special message to congress.^ 
By a clause in the ninth article of confedera- 
. lion of the United States of America, and only 
by that clause, the confederated states had author- 
ity ^*to emit bills on the credit of the United 
States." 
Of the l^slatnre of the United States under 
«| our present oonstitntion, the court insists that 

4^ ^^ congress is clearly authorized to emit bills of 

i credit" But is it so! 

The eighth clause of the seventh article, in the 
first draft of the constitution, was as follows: 
I ** Tlie legishtnre of the United States shaU have 

I ihe power to borrow money and emit bills on the 

i credit ofthe United States."' The journal of the 

I convention for August 16th makes this record: 

i '^It was moved and seconded to strike out the 

,r words ^ »nd emit bills,' " and the motion to strike 



< Washington to Hoaso of Bepresentattvef^ 80 Marsh, 
17M. 

* Jonmtl of ihe GonvoDtion, In Elliot, 1. 898, 

\ '' 



i- ■ 



THE D00R8 SHUT AGAINST PAPER MONET. 45 

out these wordB ^^ passed lu the affirmative. Yeas : 
New Ilampehire) Massachusetts, Connecticut, 
Pennsylvania, Delaware, Yiiginia, North Caro- 
lina, South Carolina, Geoi^ia — 0. Najs: New 
Jersey, Maryland — 2." ' So the convention, by a 
vote of more than four .to one, refused to grant to 
the legislature of the United States the power 
^^ to emit bills on the credit of the United States.'* 

For the interpretation of tliis record, Madison, 
the best possible witness, Ims left this note: 
^* Striking out tlie words out off the pretext for a 
paper currency, and particukrly for making tlio 
bills a tender either for public or private debts." ' 

Madison was the chief author of tlie new oon* 
stitution. Its opponent, Luther Martin, the at- 
torney-general of Maryland, a delegate to the 
federal convention and present at the debate, 
read to the Maryland house of delegates a paper,' 
in which he gave his account of the purpose of the 
convention ; his evidence agrees exactly with that 
of Madison, and for nearly a hundred years his 
fidelity as a witness was as little questioned as 

> Journal of the ConTention, in ElUot, I. 245. 

• Madiflon'd Note, GUplii, 1846 ; Ellkit, V. 48S. 

• EIHot, 1. 844-880. 
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that of Madison. Here are two witnesses — ^Madi- 
son, who approved the prohibition, and Martin, 
. . who condemned it; the court pushes the testi- 
mony of Madison aside as if he had ^^ not explained 
himself sufficiently, though on the point in ques- 
tion his words are as clear as sunlight. The 
' address of Martin the court rejects as a *^ philip- 
pic,"^ though it contains not a word of invective 
against 'any individual, and does contain the 
dearly-expressed wish of its author '^ not to wound 
1 the feelings of any person."' 

We have a record of what was spoken and of 
what was done in the federal convention kept 
' by Madison, who took upon himself the niost 

I ' solemn engagement to preserve the truth for the 

j V instruction of coming generations, and whose 

|. opportunity, ciq>acity, and integrity no one 

I questions. His report of what was said and done 

I on the 16th of August in the federal conven- 

tion preserves the testimony of many witnesses, 
I taken down as it were by the most capable notaijr. 

I The question before the convention was: Shall 

I power be granted to the legislature of the United 



I! 



I 



1 11^ U. a B., 44a • EUiot, I. 84B. 

V 



THE DOOBS SHUT AGAINST PAPER MONET. 47 

States << to emit bilk of credit? " The first wit- 
ness 18 Oouverneur Morris, a man free from illu- 
sions; a delegate from the state which contained 
Philadelphia, then the most opulent city in the 
thirteen states; and as by his interests he was 
nearly connected with the city and state of New 
York, he thoroughly represented the interests of 
commerce. He moved to strike out the grant of 
power to " emit bills on the credit of the United 
States," saying : " If tlie United States have credit, 
such bills will be unnecessary ; if they have not, 
will be unjust and useless." The seconder of 
Gk>uvemeur Morris was Pierce Butler, a delegate 
from South Carolina, then the richest commercial 
state in the South* He remarked in the course 
of debate that ''paper is a Ic^ tender in no 
country in Europe," and he was ui^gent to with* 
hold from the govenunent of the United Static 
the power to make it so.' 

Madison interposed: ''Will it not be sufficient 
to prohibit the making" the bills "a tender!"' 
Gorham, in reply to Madison, held that no accom- 
panying prohibition was sufficient to make it safe 
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t to grant to ilie logislaturo of tlio United States the 

/ • power to einit bills pf eredit. lie spoke absol utely 

' *'for striking the words out," saying: *^ If the 

words stand, tliey may suggest and lead to the 

measure." ^ 
The words of Oliver Ellsworth, our third chief 

justice, were: *'This is a favorable moment to 

shut and bar the door against paper money. Hie 
i mischieb of the various experiments which have 

I . ~ been made are now fresh in the public mind, and 

I have excited the disgust of all the respectable part 
li of America.*^ 

|! Randolph expressed '^his antipathy to paper 

i; money;" but ** could not agree to strike out the 

I I words, as he could not foresee all the occasions 
tliat might arise." 

James Wilson, in concurrence with Ellsworth, 
said: *'It will luive a most salutary influence on 
the credit of the United States to remove the 
possibility of paper money. This expedient can 
never succeed whilst its mischiefs are remembered; 
and, as long as it can be resorted to, it will be a 
bar to other resources." 
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Gcorgo Kced spoko for Dolawaro : ^*Tiio wortlis 
if not Btriick out, would bo m alarining us tlio 
mark of the beast in Revelation." 

John Langdon, of New IlampsbirC) conform- 
ing to tlie wise instructions of the towns of his 
state, said : '^ I had rather reject the whole plan 
than retain the three words ^and emit bill.'" 

Madison, agreeing with the joumnl of the con- 
vention, records that the grant of power to emit 
bills of credit was refused by a majority of more 
than four to one. Eleven men took imrt in the 
discussion ; and every one of the eleven, whether 
he spoke for or against the grant of the power, 
Gouverneur Morris, Pierce Butler, James Madi- 
son, Nathaniel Gorham, Gcoi^ Mason, John F. 
Mercer, Oliver Ellsworth, Edmund Kandolph, 
James Wilson, G^rge Heed, and John Langdon, 
each and all, understood the vote to be a deninl 
to the legislature of (he United States of the 
power to emit paper money. Take the men, one 
by one, and see how weighty is the witness of 
each individual; take them together and add 
the consideration that they, every one of them, 
unanimously support each other and are con- 
tradicted by no one, and who shall dare qnestion 
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tlieir teetimonyt The evidence is perfect; no 
power to emit paper money was granted to the 
legidatnre of the United States.^ 

By refusing to the United States the power of 
issuing bills of credit) the victory over paper 
money was but half complete. The same James 
Wilson, who twelve days before with Oliver Ells- 
worth had taken a chief part in refusing to the 
United States the power to omit paper money, 
and the same Soger Sherman, who in 1752 had 
put forth all his enei^ to break up paper money 
in Connecticqt, jointly took the lead. The first 
draft of the constitution had forbidden the states 
to emit bills of credit without the consent of 
the legislature of the United States; on the 
28th of August they jointly oflcred this motion : 
^'No state shall coin money, nor emit bills 
of credit, nor make anything but gold and silver 
coin a tender in payment of debts," making the 
' prohibition absolute. Soger Sherman, animated 
by zeal for the welfare of the coming republic of 
oonndess miUions, exclaims in the debate : *' This 
is the &yorahle crisis, for crushing paper money .^ 
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PART IV. 

Turn CoMSTiTUTiON iir TnB Houbr or its Ovardiams. 

And yet tbo court which was set apart to be 
the keystone of the constitution insistG that ^^ the 
power of congress to emit bills of credit is now 
clearly established by decisions.'' ' 

In support of its assertion, it puts forward the 
statement, that '^ the power of impressing upon 
bills or notes of the government for money bor- 
rowed the quality of bcuig a legal tender for the 
payment of private debts was a power universally 
understood to belong to sovereignty in £uro|)o and . 
America at the time of the framing and adoption 
of the constitution of the United States." * It fuN 
ther insiflts, that the United States possess ^' the 
powers belonging to sovereignty in other civilized 
nations, and not expressly withheld from congress 
by the constitution." The' court tlien, with un- 
usual solemnity, sets forth its inference in this 

> 110 U. & a* 444. •Ibld,447. 
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wiae: ^^We are irrosistibly itnpellod to tho ooii- 

dnsion that ibo improMlng upon tlio treasury 

notes of tlio United States the quality of being a 

l^gal tender in payment of private debts ig ^ * * 

consistent with the letter and spirit of the consti- 

I tntion."' In this train of reasoning the court 

|| is in error on both its propbsitlons, the one of facty 

I the other of constitutional law, and its conclusion 

Lfalls to the ground. 

In the century which elapsed between tlie es- 
tablishment of the British constitution in 1688 
and the establisliment of tlie constitution of the 
United States of America in 1788) Oreat Britain 
never once ^' impressed ^ upon bills of its goreni* 
ment the quality of being a legal tender in the 
payment of private debts; it never claimed the 
right to do so, and never pertbrmed an act which 
implied sudi a claim. Nor in all that time did 
any great British writer on political economy, 
Locke or Adam Smithi teach that it would be 
: otherwise than fraudulent or unjust to do so ; nor 
i did Oreat Britain give authority to any private 
jperson or to any corporation to issue bills or notes 
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wliioli should bo a Icgiil toiidor in paymoiit of pri- 
vato dobtf.^ 

Wkon Englandi unhappily for iioraolf mul for 
tho world, entorod upon its long oareor of ineifoot- 
ual war to crush tho rising efforts of liberty on 
tho continent of Europe, tho privy council of 
England authorized tho bank of England to bus* 
pond specie payments, thus degrading the bills of 
tho bank and ultimately introducing a long [leriod 
of paj^er money. In reply to the reproaches of 
the friends of Eui*opean freedom in parliament, 
Pitt acknowledged the undoubted illegality of tho 
order, declaring that it could be justified only by 
tho most ui^nt necessity'; and the parliament 
of England, being then mainly in tho hands of 
an aristocracy, hostile to reforms and progress in 
liberty, aecoptod tho illegal order, in its coal to 
onish tho invincible strivings for constitutional 
liberty on tho continent of £uro])e. * 

So long as wo remained dependent colonies, not 
only was tho use of paper money in Great Britain 
unknown, Oroat Britain was moreover honorably 
careflil for tho purity of its coin. The great rovo- 

1 Storoli, Coura d'Eoonomlo PoUtlquf , IV. 107-114. 
• lUd, IV. lis. 
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I : • 

j' lutlon in 1688 found that the silver coinage of 

,i England, whiofa was then a legal tender, had be- 

J ' come debased bj wear and bj clipping to the 

] j| amount of twenty per cent. In November, 1605, 

before the wars of that revolution cauio to an 

1^^ end, thorough provision was made by statute for 

remedying the ill state of the silver coin of the 

kingdom.' The re-coinage took place under the 

. auspices of the lord keeper Somers, who was the 

greatest British statesman of his time, and of 

Montague. They took counsel of John Locke, 

^ ll ' the wise expounder of the British revolution, by 

t Ij ' whose clear and firm advice they were instructed, 

I and by whose writings they were supported in 

public opinion, when they established as the sole 

l^gal tender in payment, of debts coin rated as 

near as possible at its own intrinsic value. John 

Adams loved to extol these writings of Locke as 

sufficient to give thorough instruction on the 

whole '^ nature of coin, credit and circulation " and 

to keep in memory that Sir Isaac Newton as an 

>j officer of the mint took }Hirt in the re-coinage. 

*^The roHSoinage of the gold coin in England 
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on tho same principle of justice commenced in ' 
the year 1774 and was completed in the year 
1777/' BO writes one, who himself held high office 
at tho time.* 

The court falls into a stupendous error when it 
asserts tliat the power of impressing upon notes the 
quality of being a legal tender for tlie payment of 
private debts was universally understood to belong 
to sovereignty in Europe and America at the time 
of the framing and adoption of. the constitution 
of the United States. We have already seen that 
Pierce Butler, of South Carolina, one of its 
framcrs, asserted in the convention, ^^ Paper money 
is a legal tender in no country in Europe," * and 
his assertion was at the time of the calling of the 
convention strictly true. 

In Britain from tho revolution in 1688 to 1788, 
no issue of irredeemable currency or debased coin 
as legal tender was made by the government or 
suffered to be made under its authority. This 
was thoroughly well known by the convention 
which framed our constitution. The assertion 
of the supreme court of the lawfulness of paper 

> Liverpool's Coins of ibo Be«lm, IM-S. 
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' money in Orcat Britain before the estaUishment 
of our constitution finds no authority in statutes' 
or histories. The spirit and the letter of the 
statute book and the spirit and opinions of all 
men of business in Oreat Britain, before the era 
of the French revolution, did not suffer the rising 
even of a thought for tlie issue of paper money 
as legal tender by the state or by its autliority. 
A statute of 1750 peremptorily forbade the issue 
of any such paper in New England^ and in the 
other colonies it was resisted through the royal 
prerogative. 

The history of France is, jf possible, still more 
in conflict with the assertion of the court ; for in 
France one experiment with paper money before, 
and one which reached its greatest excesses a very 
few years after, the inauguration of our constitu- 
tion, were attended by the most appalling con- 
4 sequences. During the infancy of Louis XY., a 

. regent who combined absolute rule with atheism 
in its corruptest form of a supreme worship of 
pleasure, forced paper money upon the nation, so 

I BtatatM of the Realm, printed in ptmaanee of ui 
AddnsM of the Home of Gommons of Gieat Britain, VoL 
VIL uid\fonowing votnmes. 
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that the ^^ gainers of ecandalouB fortunes out .of the 
public misery triumphed in the common ruin of 
the state and of commerce." Cardinal Dubois, 
who took part in the education of the regent and 
rose to be the ruh'ng minister of the kingdom, 
defined the French monarchy '^a government 
whicli turns bankrupt whenever it likes." * The 
unanimous public opinion of France has pro- 
nounced the verdict which the world has con- 
firmed : *' It was an insanity of insolence thus to 
overturn the whole economical existence of society 
from eagerness for gain and the intoxication of 
gaming. Bevolutions have sprung from less 
grievous wrongs." 

In the last years of the eighteenth century, 
France gradually relapsed into the use of paper 
money. This second fall was too late to have an 

influence on the framers of our constitution ; and if 

• 

it could have had any, must have acted as a warn- 
ing. The evil came to a head when the forces of 
the revolution were gathered into the hands of a 
desperate, tyrannical, and merciless faction, and 
paper money re-appeared under the name of 
assignats. The judgment of the world has been 

I Ukttin, Histoire de France, XT. 09. 
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voiced by Thiers : '* With the immenBitj of good 
which the French reyoltttion has done to France 
and to the world, two terrible recollections weigh 
on its memory ; they are the scaffold and paper 
money.'' ' And shall the insane acts of a profli- 
gate regent, or of accidental passion triumphing 
in the whirlwind of change, or even the ill con- 
sidered but well meant impulses of patriots in 
the extreme perils of their country, furnish ruling 
precedents to the highest court of a republic of 
sixty millions, rather than the calm and wise, the 
just and patriotic decision of the lovers of their 
country who fashioned our constitution t . 



It remains to consider the new interpretation 
of the constitution which the court has put forth. 
It assumes that, apart from the grants by the con- 
stitution, the United States has powers as a sov- 
ereign government; but this is the language of 
revolution. If the nine men to whom the consti- 
tution and the laws intrust the executive power, 
the pnBsident, his seven assistants, and the vice 
president, were to agree together to exerotse powers 
\as inherent in themselves because the United 
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States are a Bovercign goveimnent, they would 
be gailty of a conspiracy. The Stuarts claimed 
powers as inliereut in them as sovereigns ; their 
rashness ruined their own dynasty, not the con- 
stitution of England ; it was the happiness of 
Oreat Britain that the usur|)ations of the Stuarts 
were resisted by the great English lawyers and by 
England's highest courts of law. 

Tlie constitution of the United States does not 
create them a soyereign power in an unlimited 
sense. Our union in its foreign relations pre- 
sents itself with all its states and territories as 
one and indivisible ; a garment witliout a seam ; 
but at home we are states in union. Within the y>^ 
limits of the states, the government of the United 
States of America has no powers but those that 
have been delegated to it; homo powers are dis-l 
tributed, some of them going alone to tlie United | 
States, some to each several state, and some] 
equally to both. 

To prove the immensity of the error into whidi 
the court has fallen, no witness shall be sum- 
moned but from those to whom it must feel willing 
to pay respect, if not deference. 

At the moment when the constitutional con- 
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rention in Philadelphia sent to the states and 
through the press to the people the result of its 
deliberations, when its fratners were hopeful and 
yet anxious, when tlie first impression tliat should 
be made might sway opinion from one end of the 
/^ land to the other, it was resolved to hold in Phil- 
adelphia, as soon as possible, a public meeting of 
its citizens; and James Wilson, '^ one of the dele- 
gates of Pennsylvania to the constitutional con- 
vention," and one of the most efficient members 
of that body, was selected to explain to the meet- 
ing the principles of the constitution of the United 
States. Accordingly, he '^marked " before the meet- 
ing what he called ^'tue leading discriiiination" 
ift of the constitution of the United States from their 

^§. separate state constitutions, and these are his 
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words: '^In delegating federal powers, the con- 
' gressional authority is to lie collected, not from 

tacit implication, but from the positive grant, ex- 
'] y ' pressed in the instrument of union. Everything 

which 18 not given is reserved."^ And Wilson 
was one of the three with whom Washington con- 
stituted the first supreme court of the United 
Stotes. 



'I 



1 



I- 



* Guwgr^ Amerleui Moseom for October, 1787, II. 878L 



THE COURT AMD THE CONSTITUTION. 63 

Roger SlicniiaUy Iii^li in judicial Btation and 
in judicial authority in Connecticut, and Oliver 
Ellsworthy of tlie same state, tlie great statesman, 
who, almost unaided, framed the law for oi^n- 
izing the supreme court, and became by the 
choice of Washington its chief justice, within ten 
days of the close of the convention, wrote from 
New London in their official report to the gov- 
ernor of their commonwealth : ** The additional 
powers vested in congress extend only to matters 
respecting the common interests of the Union, and 
are specially defined; the particular states retain 
their sovereignty in all other matters." ' 

On the fourth of January, 1788, Alexander 
Hamilton, a representative of Kew York in the 
same convention, informed the public througii 
the press, that '*as the plan of the convention 
aims only at a partial union or consolidation, .the 
state governments would clearly retain all the 
rights of sovereignty which they before had, and 
which were not, by that act, exclusively delegated 
to the United Stotes."' 

Charles Ootesworth Pinckney, coming fresh 
from the constitutional convention, in which he 

> EIUoC» 1 491-A • The Fedonlitt, No. XXXuT 



I 



64 A PLEA FOR THE COMSTITUTION. 

. acted a chief part| on the seventeenth of Janaaijy 
1788, gave information to hiB constituents in words 
of no uncertain meaning : ^* It is admitted on all 
hands that the general government has no powers 
bnt what are expressly granted by the constitn- 
tion ; and that all rights not expressed were re- 
' served by the several states." ' 

Massachnsetts, by its. convention for accepting 
the constitution, ^^ explicitly declared, that all 
powers not expressly delegated to congress are 
reserved to the several states, to be by them ex- 
ercised ;"' and sought to place this declaration 
in the constitution itself. The congress of the 
United States, within the first half year of its 
existence, laid the declaration before the states, 
. and in less tlian nine months, without an adverse 
vote of any one state, the constitution received 
into itself, as the true interpretation of its mean- 
ing, that *^ the powers not delegated to the United 
jiji States by the constitution, nor prohibited by it 

to the states, are reserved to the states respect- 
ively or to the people.^ 

ITie present supremo court may suffer them- 
selves to be convinced with the least reluctancoi 

I Blllok IT. M6. ~^ • EUiot, IL 18t. 
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i^ in farther citations, out of an endless number 
of anthorities, I confine myself to quoting the 
opinions of the earlier members of tlieir own court, 
of themselves and of lawyers who had been selected 
for Uieir places. 

James Iredell, of North Carolina, who was seated 
upon the bench' of the supreme court by Wash- 
ington within the first year afler his inauguration, 
had contributed largely to the establishment of the 
union, and as a judge and as a man left a name 
without a blemisli. His words of 1791 agree with 
these which he delivered from the bench in 1798 : 
**It has been the policy of all the American states, 
which have, individually, framed their state con- 
stitutions since the revolution, and of the people 
of the United States when they framed the federal 
constitution, to define with precision the objects 
of the l^slative power, and to restrain its exercise 
within marked and settled boundaries." * * 

In 1819 chief justice Marshall, the successor 
of Ellsworth, placed on record the opinion of him- 
self and the court : *^ This government is acknowl- 
edged by all to be one of enumerated powers. i 
The principle, that it can exorcise only the powers 
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» \ granted to it, would Bocin too Apparent to have 

i ! required to be onforoed by all tboeo arguments 

which its enlightened Mends, while it was depend- 
ing before tlie people, found it necessary to uige. 
Tliat principle is now universally admitted.'' ' In 
1804 Marshall bad given a similar opinion.' 

In the Jannary term of 18dT, Itogor B. Taney, 
Marsliall's successor, sat on the bendi between 
Joseph Story and Smith Tliompson, when the 
nnanimous opinion of the court, which was road 
by John McLean, of Ohio, contains this sharply 
drawn description of die legislative powers of con- 
gress: ^'The federal government is one of dele- 
gated powers. All powers not delegated to it, or 
inhibited to the states, are reserved to the states, 

111 or to the people." ' 

[i The next chief justice, Salmon P. Cliase, in the 

December term, ISGO, delivered this opinion of 
the court: *^ Tlie constitution is the fundamental 
law of the United States. By it the people have 
created a government, defined its powers, pre- 
scribed their limits, distributed them among the 
different departments, and directed, in general, the 
manner of their exeroise. No department of the 
> 4 WhMUm, 406. • 9 Cfaaoh, 896. • 11 Pelen, 817. 
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goveminont baa any otiior i>owci*tt tliaii tlioso thus 
delegated to it by the people. All the legiHlativo 
power gmnted by the constitution belongs to con- 
gress ; but it lifis no legislative {lower which is not 
tlius granted. And tlie same observation is equally 
time in its application to the executive and judicial 
{lowers, granted i*0Ai)ectivc1y to the president and 
the courts. All these iK>wers differ in kind) but 
not in source or in linatation. They all arise from 
the constitution, and are limited by its term&'" 

Since the death of Chase, the court has had 
occasion to express once more ks opinion on this 
subject. In the October term of 1882, when it was 
composed identically, man for man, of the very 
same nine men that constitute it now, it referred 
to the opinion of Marshall which 1 have cited, and 
adopted it without reserve as its own. For itself 
it added concisely and excellently well: '^Tho 
government of the United States is one of dele- 
gated, limited, and enumerated powers. Tliere- 
fore every valid act of congress must find in the 
Constitution some warrant for its passage."' 

The opinion of the court of March third, 1884, 
in the case of Juilliard versus Oreenman, is thero- 
~i~8 WaUaoe, Oil. • 106 U. a R. 6811^ 
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fore in flagrant antagonisiu to the constitution of 
the United States and to the repeatedy continuous, 
and nnanimousljr given, and justly respected inter- 
pretations of the constitution by the court itself, 
under a snooession of chiefs without a break. 
The new departore, which puts the constitution 
out of sight, was announced to tlie world as the 
opinion of eight judges against one ; but it must 
be remembered and told for the instruction of the 
present generation and for posterity, that this 
approach to unanimity was accidental. On the 
death of Chase, it is of my knowledge that presi- 
dent Qrant desired to place upon the bench as his 
successor a member of his cabinet, Hamilton Fish, 
in whom he is known Jio have reposed the greatest 
trust. That statesman has the character of lidel- 
ity to his convictions of constitutional truth, and 
his friends know well that on the question which 
is now. under consideration, the words which 
follow have ever formed his opinion:^ ^^Tlie 
constitution of the United States gives to the 
general government the powers of a sovereign 
nation in its condition as one among ihs ^Family 
<f Nations ;^ but, then, oii/y in its dealings and 

V 1 FromtlMll&edneetloiisofa.B, 
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relations witli foreign govommento. In its in- 
ternal relations and in its dealings with the 
several states of Ihe union, and with its own 
citizens, the government of the United States 
is one of delegated and enumerated powers, for- 
bidden the exercise of very many, and among 
them of some of the most important and fre- 
quently exercised powers of sovereignty. In 
their internal relations, albeit supreme within its 
prescribed sphere of action, tlie government of 
the United States is far, very far removed from the 
powers of a sovereign state. The legal tender legis- 
lation of congress is of purely internal and domestic 
force and operation. It ceases to be operative 
precisely when the sovereign powers of the govern- 
ment begin, and can rightfully invoke no sanction 
or authority from those powers of sovereignty.'' 

Further : While the seat of the chief justice 
of the United Stateij remained vacant, Koscoe 
Coukling, of New York, was requested and ui^ed, 
though in vain, by president Orant to accept 
this position, which is for life, and is the highest 
position in one of the three great co-ordinate 
departments of the government of the United 

States ; more recently, on occasion of a vacancy, 
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he has been again entreated by the apjiointing 
power to asBume the functions of a member of 
the conrt, and has again refused. His opinion 
on the point of constitutional law which is now 
under discussion^ was pronounced in public before 
he was first designated for the high office of chief 
justicci and has never changed. It runs tlius: 
^ The constitution of the United States is an 
instrument of delegated and enumerated powers, 
and congress has no powere except those which 
the constitution confers. In looking for a power 
in the constitution of a state, the question usually 
is: has it been taken away or forbidden! But, 
in looking at the federal constitution, tlie question 
is : has the power been given t If it is not there, 
there is an end of the matter." ' 

It is well known to the winter residents of 
Washington, that in the early part of 1882, the 
executive of that day desired to place on the 
supreme bench Qeorge F. Edmunds, then and 
now a senator from Vermont; and his wish, sup- 
ported by the very strong and very general con- 
currence of opinion, was defeated only by the 

* CoogresBioiua Ololw, Part L, Seeond BmbIod, ZZXVIL 
CongrepB, 1861-9» pago S8S. 
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rafasal of the Renator himself. But on the 
question which we are discussing ho has giren 
this opiniouy whidi for terseness and cleamesB 
and correctness need not be excelled : ** Tlie gov- 
ernment of the United States has no power of 
inherent sovereignty, but only sucli sovereign 
powers as were delegated to it by a written con- 
stitution, which carefully and expressly declared 
tliat all powers not delegated by that instrument 
were reserved to the states and people. The 
power to create a l^al paper currency, if it exist 
at all, must exist by force of a delegation, and 
not by force of inherent sovereignty." ^ 

But why do we ransack the scores of volumes 
of the reports of the courts! Tlie states them- 
selves and the nation are the witnesses to the 
meaning of the constitution which tliey formed 
and ratified and have upheld for nearly a century. 
Every one of the parties which have ever been 
formed in the United States, the debates of every 
session of congress, every commentator upon the 
constitution,' at home or abroad, has set forth that 
our government is one of limited poweig . And 
not only so, the voice of the imitative eivilused 

« 110 u. a a, m. 
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world, watching our career, has followed our exam- 
ple, and kingdom after kingdom has like onrselves 
eBtablishcd written forms of government, in order 
to define and establish the lines within which 
eyeij public authority should move, every branch 
of the government, every delegated political power 
should confine its action. And are these sublime 
evidences of the advance of civilization to be 
thrown out of sight! The court of the United 
States has set itself in confiict, not with the con- 
stitution and the people of the United States alone, 
but with the voice of all the nations which have 
successfully aspired after free institutions and well 
defined governments throughout the world. Hol- 
land, Belgium,- France, the several states of Ger- 
many by themselves and as united in one German 
empire, all bear their testimony to what we have 
achieved, and they have made their own. Dke 
the heralds at the Olympic races,* when the swift 
chariots passed beyond the boundaries marked 
out for their course, all these states lift up their 
voices to call Uie court back within the limits of 
their path of duty, that the very life of constitu- 
tional government may not perish among men. 

\ ' Clooro'i PandosoD, 8, 1, 10. 
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PART V. 

WOAT 18 TO BB DOHBt 

A MAJORITY of the mombers of the Biipreme 
court have no riglit to change and ought never 
desire to change the constitution; had it been 
otherwise, we might not now be in union. The 
constitution contains within itself the enumeni- 
tion of the methods by whicli it may be amended ; 
and in the process the votes of the nine justices of 
fhe supreme court weigh at the polls no more than 
those of any nine private citizens. The constitu- 
tion appoints them to decide the cases that come 
before them ; in deciding those cases, they are led 
to express opinions about its meaning; and the 
declaration of the opinions on which the cafib is 
decided may influence the subsequent conduct 
of business in the coturt in similar cases ; but, to 
use the golden words of Marshall spoken for the 
court of his day, ^' We must never forget that it k 
a constitution which we are expounding *' ;' that 

^ . _ . . _. _A . 

> 4 WheatoB, 407, note. 
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IB to Bay, that the congtitution is a law of laws, 
binding every department of the government and 
'^ every citizen, the president and congress, the 
states and the anion, the conrt and the people ; 
and unchangeable by any act which either of the 
three branches of die government or all three 

i together may be called npon to perform. Every 

opinion that is^ven upon it is subject to exami- 
nation and re-examination, and perpetual com- 
parison with the constitution itself. The conrt 
in 1860 could not dictate the law to the president 
of that year; and cannot now dictate the interpre- 
tation of the law to tlie president or to congress ; 
nor exempt from correction a false interpretation 
of a law. It decides the case ; and right or wrong, 

ijl its decision must prevail ; but the constitution has 

a life and power of its own. Were the court to 
assert a right to establish new readings of the 
constitution by its decisions of cases, it would be 
an attempt to usurp a power to amend the con- 
stitution. The law which imposes an oath of 
office on the court, imposes respect for the consti- 
tution and the laws, and knows nothing of deci- 
sions of the court that can be superior to the con- 
•titutito. An interpretation, of the constitution 
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hj the court, to be pormanently valid, must not 
only be the opinion of the conrt at the moment, 
bat must be in conformity to the constitution, and 
every time it is reneated must owe its validity to 
that conformity. /The candle must be lighted 
ever^^thne^ at the primal light, which must bo 
preserved in vestal purity.) Men believe in Sir 
Isaac Newton's law of gravity, not because it was 
pronounced by Sir Isaac Newton, though he was 
the highest judge of bis day on the laws of the 
planetary motions; but because Sir Isaac Newton 
in laying down the law pronounced that which is , 
true. It is with legal science as with every branch > 
of science; tnith alone has the right to endure, i 
and truth alone does endure. Bury it, and it will j 
spring from beneath the earth. The court that • 
tried Oalileo gave the decision that the earth does 
not move; ^'but it does move" said Qalileo,/ad- j 
hering to the truth, while submitting to the jiidg- | 
ment in the case. \ 

In this doctrine there lies no antagonism to the 
present supreme court of the United States. I am 
but repeating what is known to be the understand- 
ing of the court, and as I believe of each one of its 
members. The opinion in the present case is a 
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revoraal of the first opinion given on tlio subject 
by its predecessors. Moreover, when one of them 
on the circuit pronounces what he finds to be an 
erroneous decision of a case, like a man of honor 
and an upright judge he corrects it when it comes 
before the whole court on appeal. Much more is 
the court bound to depart from a wrong interpre- 
tation of the constitution. 

The security of the people against changes of 
the constitution without their own consent must 
finally rest with the people themselves. The con- 
stitution is confided for its proservntioii to the in- 
most thought and afibction of the people of the 
United States; they must be its ultimate guar- 
dians. But the remedy for the ^rrong decision 
of the court now under consideration should be 
nearer at luind than through a summons of the 
whole country to meet in council and amend the 
constitution. In our beautiful system of union 
every contingency is provided for. When the 
court of last resort decides a case, the executive 
government accepts the decision on that case as 
final ; but the constitution is the roaster of the 
courti which th^ are bound by their oath of ofilce 
implicitly to obey; to support, not to alter, nor, so 
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fur as they aro conccmod, to Btiifcr to bo altered. 
They mnBt ever be as learners at the feet of those 
who made it ; reverently searching after its true 
meaning ; and in their sphere setting themselves 
against every tendency to the claim of an cxcln- 
sive, absolnte, and final power of interpretation. 

In this ease the court proceeded to its judgment 
on a case of which both sides were made up by 
one man, without even hearing or inviting a pub- 
lic argument. The present court itself should im- 
partially re-examine what it has uttered, and can- 
not fail to perceive that it has somewhere fallen 
into error, since it has not failed to contradict 
itself. It is to be hoped tlmt tlie court will not 
persist in an erroneous reversal of the just judg- 
ment of its predecessors, when better investigation 
establishes the rightfulness of that first opinion. 
In the immense amount of business by which the 
supreme tribunal is oppressed, mistakes may not 
always be avoided. An error becomes an immo- 
rality only when it is persisted in after it has lxH)n 
found out to be an error. The people should 
wait; the court from its allegiance to the eonsti* 
tution must correct its own misinterpretation. 
** Ubi silent leges incipit bellum.*' ** War begins 
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\ 'when tho laws nro silont." Tlio lovers of tlio con- 

\ stitution liavo a right to look to tlio court to estab- 

lish order by restoring die rule of the highest law, 
^ Na thouglit should be admitted of correcting the 

f error of the present members of the court bj seek- 

I ing a change in the constitution ; the constitution 

is already as clear as it can bo made. 
Wo are now the citizens of a commonwealtli 
I which for opulence, and the number of its people, 

exceeds any present or former republic, and al- 
most any empire or kingdom of the civilized 
world of to-day, and it is just to consider our 
(j relations to the rest of the world. Obligations as 

old as the life of the country qualify the legis* 
I lative power of congress. When the United 

y States made their declaration of independence, 

i| they announced to the world *' their purpose to 

ji assume among tho powers of the earth " a *< sepa* 

;; rate and equal station ; ^ and by thus taking their 

] . seat among tlie family of nations, they recognised 

N tlie existence of international law, and with it the 

obligation of contracts between citizens of other 
states and our own^ Further, the p^ple of the 
United States, in forming a constitution, were 
moved ^ do so, among other reasons, in order to 
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^^CBtnbliali justice.*' Tliin rcHpiircA a fixctlncBg of tho 
standard of valuo which cannot l)o preserved witli 
tho 1180 of pa))cr money. It is in vain to attempt/ 
to enable debtors to discharge tiieir debts by i>ay-! 
ment of currency of loss real vahie than was in« 
tended in their contract; for as debts are dis- 
charged from day to day, it wonld require a daily . » 
increase of the amount of currency in order to 
give an impartial advantage to debtors, and this 
would soon render the currency worthless. What 
the great industrial class needs is a stable cur- 
rency, so there may be as little fluctuation in 
industry as possible. To quicken business nnder 
an artificial expansion of currency is to pull out 
the linchpins from the wheels of the car of in- . 
dustry before starting it on the race at full speed. 
The sudden increase of prosperity is followed by ^ 
still greater decline, and the weight of sopt>w s 
most fall on the laborers, who, with their fami- ' J 
Uesy will be made wretched by the loss of em- \ . ^ 
ployment, — ^ 

^10 only class of men who can be leneflted by 
an uncertain and eve^varying currency is the 
men who, having too great conceit of their own 
abilities, and too daring confidence in their own 
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favoring fortune, overvalue the chance of gain and 
undervalue the chance of Ices, and bo tempt them- 
selvea or are tempted by others to enter into en- 
gagements beyond their means to fulfill. They 
constitute an incalculably small part of our popu- 
latiouy and by no means die part that possess the 
greatest merit| or deserve the greatest sympathy ; 
|;|! and when they begin to surmise the delusiveness 

of their schemes, they are the most ready and the 
most unscrupulous in their attempts to dictate a 
(policy to the country. Adam Smith, who made 
i.the last revision of his work during the year 1783 
land the beginning of the year 1784, just in time 
I for the instruction of the framers of our constitn- 
I tion, says: *^It is not because they are poor that 
. / iheir payments are irregular or uncertain, but be- 
y/ cause they are too eager to become excessively 
[rich.'' 

The country now, with sixty millions of inhab* 
1/1 itanti, moves with an infinitely increased momen- 
f/\ turn. • The changes that take place when an error 
has been pursued cannot be recovered but through 
1 1!| jii Athe efforts of nuiny years, it may be of a genera- 

tion. There is even danger that, instead of grow« 
III: ing bei|ter, affairs may grow worse. Let ns then 
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Bee wlio in our republic are the capitalistoi and 
who the debtors of the country. 

The greatest debtor of all is the U nited S tates 
itself. Shall it dischar^ the money borrowed to 
save the life of the nation by the use of its own 
paper money! 

The next greatest debtor may be the j mnks o f 
circulation and deposit i n the city of New York, 
The banks embody the wisdom that comes from 
experience, and they, with one voice, desire to 
pay their debts as measured by a uniform standard 
of value. Should it be replied that there are 
many debtors to the bankis themselves, it may 
likewise be said that the banks, if they keep 
within the limits of their proper business, dis- 
count and facilitate exchanges rather than lend. 

Our inoi:cluuits engaged in foreign commerce 
are debtors for such amounts as attend the annual 
importation of hundreds of millions. Shall *they 
take advantage of their creditors abroad by imying 
them in a depreciated currency or one of ever 
varying value t Tlie gain would bo dishonest and 
transient ; the impairment of credit would bring 
inconceivably large losses on all consumers, espo- 
cially on the poor, for the advance to them of 
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prices increases in proportion to the smallness of 
their purchases. Our courts would be dishonored 
and sliunned by men of every other nation on 
earth. 

Enormously large debts have been incurred for 
^the construction of canals and railroads. Shall 
these debtors be encouraged to escape from their 
obligations under the shelter of this new system 
of constitutional law ? Time was when the hold- 
. ers of the plough in Illinois, in their capacity as a 
state, became largely indebted for many millions 
h in Europe. They could not pay, for they had 

^f|:|| L little with which to raise money except the harvest 

of their wheat fields, and these could not avail 
f them, partly from the lack of cheap transporta- 

tion, partly from foreign com laws which excluded 
tlieir wheat from a market in the land of their 
creditors. Should they have taken advantage of 
a temporary actual inability to pay to disclaim or 
compound their debt t They might have done it 
But ihe farmers of Illinois wished others to esti- 
mate them by their own self-respect and their own 
regard for the moral law. With the acquisition 
of ability, they paid their debt manfully and have 
been i^warded by a prosperity and increase of 
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wealth which neither unfavorable seasons nor fire 
have been able to an'est 

Life is short... The whole family of man dies 
away anil renews itself thrice at least in a century, 
and thrice at least in a century all the pro^Krty 
in the country falls into the hands of probate 
courts, executors, guardians, and trustees. Shall 
this enormous class of debtors have an opportunity 
by a choice of currencies to defraud the widow, 
the infant, or the orphan of their inheritances? 

Our best American industry is frugal ; and of 
the modest returns which it gets for its labor seta 
aside a part as the solid security for comfort and 
independence in sickness or old age. These sums, 
though in no one case more than five hundred 
dollars, in the aggregate i*cach millions upon 
millions; and shall the managers of the savings 
banks of the country who are the debtors to the 
industrious poor for these slowly accnnmlatcd 
funds be authorized by congress to pay them back 
in a debased currency ? 

The infinitely most numerous class of capitalists 
in the United States are those who support life 
by their constant labor ; the greatest number of 
them are the poor who earn slowly and earn but 
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little. Shall they be paid in paper money or de- 
based coin, and so be defrauded of the hope to set 
apart a pittance for the day of sickness or old 
aget 

Nothing is safe for all classes of laborers who as 
capitalists receive the retnm for their labor in 
money, but money of a standard that does not 
swerve. Terrible were the scenes of anguish, 
when about fifty years ago emigrants with their 
wives and children about them, on their way to 
purchase public lands, discovered that they had 
exchanged the earnings of their constant and 
frugal industry for bills that proved to be of bank- 
rupt state banks. The speculator alone delights 
in a fluctuation in the value of money, for it opens 
to him new chances of gain. A wavering currency 
or coin is most deadly to the interests of the poor ; 
for they have the least power to protect them- 
selves against it. They are the first to sufier 
from a decline in the value of the currency and 
the last to recover their rights when improvement 
begins. 

The wealth of America is all within itself. 
Our extent, the value of the productions of our 
soil ind the heed the world has for them, the in- 
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genuity of our people and the extent of onr 
domain invite us to take the highest place among 
nations in point of credit. Shall we allow the 
opportunity to pass over us ? Shall we by errors 
of financial legislation despoil the fanners of the 
country of the fair return for their industry! 
Sliall we consent to sink in credit behind the 
states which are in highest esteem? If we do, 
the exchange not with England only but with 
all the solid commercial world will turn against 
us. We have had every opportunity of making 
our money equal to that of the best in the 
world. Shall we throw it away ? The moment 
of choice is less favorable than it was, but the 
choice is still before us. If we refuse to avail 
ourselves of our opportunity, it can liardly bo 
recovered except after a series of calamities. How 
much better it would bo to hold prosjierity fast, 
while she asks to make with us her home I 

And let us not forget that we are forming 
opinions and laws that in a less period of time 
tlian luis elapsed since our declaration of inde- 
pendence are to govern five hundred millions of 
people. The United States have established a 

service to watch the fluctuations of the weather 
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and signal when the infant whirlwind starts on its 
race, and the swifter electric spark, running hcfore 
it on thousands of wires, announces to millions of 
men '^whence the wind cometh and whither it 
goeth," and when it may arrive. And with regard 
to the higher interests of the country, shall not 
our statesmen keep watch on the signs of the 
times and warn the peoplojif^the stQrms thjatjare, 
Jthreatoning their industry t 

I plead for the honor and the weliaro of our 
country, while I defend the.jnen_who^ by Jtheir 
industry fill our land with wealth. A fluctuating 
currency is ] bad for all but the speculative, who 
are but a handful among millions. It troubles 
the rich ; but it strikes a destnictive blow at the 
heart and hope and welfare of the infinitely more 
numerous class of capitalists in the United States, 
the owners of their own powers' of body and 
mind, of which the value is multiplied by their 

induBtQ[^tid.Uie{r morality^ 1 — 

speak for the poor who can as little be bene^ 
fitted by an nncertainty in the value of the 
authorized legal tender as by the use of varying 
scales and weights in the market. Nor let my 
wo^ds be unheeded, because after living in many 
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iaDcb and observing the effect of differing customs 
and laws I have retired from society and active 
life. Old age, I well know, has its evils. The 
senses begin to fail. Memory sometimes seeks in 
vain to read its old tablets or engrave on new 
ones. , Our thoughts, it has been said, like our 
children, sometimes die l)eforo us. But the man 
of many years can look l)cforo and after; and 
seated under Uio tree of life, enjoying <' sweet rest 
with full content," he finds that the leaves which 
have &llen from its branches have but opened a 
dearer vision of the eternal stars. Tlio experi- 
ence of many years may add to early intuitions 
the laif^ inductions of experience ; and so pro- 
duce a clearer conviction of a superior ordering of 
human affairs, and the overruling influence of 
^^neral laws. 
*^ I have writtieii because I am ])ersuaded th^t a 
firm and right establishment of the true relations 
of money to labor cannot be secure in a republic 
except by cultivating, the. mind. of Jta pcoplc^and 
diffusing a knowledge of. the truth througlLalLits 
members. The honest illusions of many men 
must be dispelled; and their minds, ransomed 
from error, will discern the truth. Paper money 
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18 a corruption of the blood. Or paper money is 
the dry rot, which gilently and unseen consumes 
the beams and joists which support the house and 
its floors. 

I am pleading the cause of industry, the cause 
of labor, the cause of the poor; and yet as I do 
not believe that the interests of the various classes 
of society necessarily clash with each other, I may 
' hope that I am pleading for the welfare of society,, 
' for the rights and duties of all who in the many 
diversities of honorable occupation contribute to 
the completeness of a nation. Wliat I have writn 
ten is the fruit of many hours, employed in exam- 
ining the laws of our period of colonial life, as well 
as in the study of our own constitution and of the 
corresponding history and affairs of many lands. 
I may utter these last words of admonition as. 
assurances of that love of country, of liberty, and 
of truth that has been the rule of my life, and 
still glows in a heart which must so soon cease to 
beat 
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I. 

opinion on paper money, ae exprested in 1780 hff 
Thomas Taine, the author of ** Oomtnon Sense.^' 

"Tho laws of A country ought. to bo tho standard of 
equity and calculated to impress on tho minds of tho 
people tho moral as well as the legal obligations of polit- 
ical justice. But tender laws, of any kind, operate to 
destroy morality, and to dissolve by the pretence of law 
what ought to bo the principle of law to support, recip- 
rocal justice between roan and man ; and the punish- 
ment of a member who should move for such a Uw ought 
to be DEATH.'*' 

II. 

The mofieif of the constitution. 

In tho interpretation of words a cardinal rule is, to 
conform to usage. In 1787 every English dictionary 
deflnod ''money** as metallic coin; and therefore as 
metallic coin, it must bo interpreted in the clause 
which authorizes tho legislature of tho United States 
to borrow money. A second cardinal rule of interpre- 
tation is, where a word is used in the same document 



* Tkomts Pilno. Di»««rtatkmt on Ga?eroment, Ac. Pbila. Fcti. Id, 
ITN. The PoUUciU WriUngt of ThonM Mm, ike. in t Yolf ., ItafM- 
iMi*t OlMikttown Bd. Vol. 1. 401: 
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more than onoo, it is to bo interpreted in every instance 
as bearing the same meaning, unless there is an obvious 
and incontroTortible reason to the contrary. The con- 
stitution of the United States authorizes their legislature 
to coin money ; and of the meaning of the word in that 
ol|uise, no doubt can exist. 

III. 

From a «peec^q/' Charles Pincknet, 20 May, 1788, 
in the oonventUm qf South Carolina, 

'* I apprehend these general reasonings will bo found 
true with respect to paper money : — ^That experience has 
shewn, that in every state where it has been practiced 
since the revolution, it always carries the gold and silver 
out of tho country, and impoverishes it : that while it 
remains, all the foreign merchants, trading in America, 
must suffer and lose. by it ; therefore, that it must ever 
be a discouragement to commerce : that every medium of 
trade should have an intrinsic value, which paper money 
has not ; gold and silver are therefore the fittest for this 
medi^, as they are an equivalent, which paper can 
never be : that debtors in the assemblies will, whenever 
they can, make paper money with fraudulent views. 
That in those states where tho credit of the paper money 
has been best supported, tho bills have never kept to their 
nominal value in oiroulation ; but have constantly depre- 
dated to a certain degree.**— Elliots Debates, IV. 884. 

IV; 
Qmduei afthe gntU Frederick f^fPruuia. 

■ 

> During the Seven Tears War, in which Prussia under 
ite pi(triot king had to fight for existence, Frederick 
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•track off and circnlated silver thalors of less intrinsic 
yalae than the established coin. For this ho did not 
pretend a right as a sovereign prince ; but pleaded neces- 
sity ; and, after peace came, ho exchanged the debased 
opin for others of purity and full weight 

V. 

The iMtrudion on paper nwney^ taugfU in Russia to 
its Grand Dukes, 

I have not fallen upon any Russian opinion on paper 
money given so eariy as 1788 ; but Henry 8torch, Master 
of political economy, who was selected by the imperial 
house to bo the tutor and instructor of the two brothers 
Nicholas and Michael, of whom Nicholas became the 
Czar, taught them sound lessons in political economy. 
These he afterwards published, dedicating his work to 
them. 

On paper money his instructions were : " This 
deadly invention may be looked upon as the greatest 
chastisement of nations ; and nothing but the most com- 
manding necessity can justify its use in the eyes of rea- 
son.** " Abuse is almost inseparable from the use of it.** 
" When necessity orders to put an end to it, the order 
oomes always too Uto. ** ' 

VI. 

Opinion of John Adams on paper fnoney, jEPPERflON 
and Debtutt db Tract. 

I have always thought that Sir Isaac Newton and Mr. 
Looke, a hundred years ago, at least, had soientifleally 
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Kid demoiutr^Toljr lottlcd all qaostfoni of this kind. 
Silver and gold aro bat oommoditiM, ai much m whoat 
and lambor ; the morohnnta who Btndf tho noooicltf , and 
feel oat tho wants of tho ctHnmnnity, oftn alwayi Iiopbrt 
enongh to supply the noocaaary circulating currency, u 
thoy can broadcloth or augar, Ote trinkets of Binning- 
bMn and Hanoheater, or the hemp of Slborlo. I am old 
enough to have aeon a paper currency annihilated at a 

' blow in HaaaaehuMtta, In ITM, and a allver currency 
taking 11a place Immediately, and supplying every nccM- 

. sity and every eonvonlonoo. I cannot enlarge upon thla 
anbjoot ; it baa always boon incomprohcnaiblo to mo, that 
ft peoplo ao Jonloos of thdc liborty and property m tho 
Americans, shoidd so long have bomo Impositlona with 
patience and aabmlsnlon, which would hare bocn tram- 
pled QQdoT foot in the moaneet village in Holland, or ' 
undergone tho fate of Wood's halfpence In Iroland. I 
beg loavo to refer yon to a work which Mr. JefForaon hna 
sent me, tranalatod by himself from a French manuicrlpt 
of the Oonnt Dutatt de Tracy. Hla chapter " of money" 
eontaliu the lentlroetiti that I have entorlaliwd all my 
Ufetlmo. I will quoto only a few llnoi from tho MMlytl- 
od tftUe, pago at. 

"It ia to be deelred, that oolna hod never borne other 
namea than those of their weight, and that the arbitrary 
denomlnationa, called moneya of Booonnt,nsL, R.,d.,eto., 
had never beui used. But when these denomlnatlona 

■ are admitted and employed in tranaootiona, to diminish 
the qnantity of metal to which they anawer, by an altera- 
tion of the real eolna, it it to steal; and it is a theft 
which even injniea him who commits IL A theft of 
fTMler magnitude and atlll more ralnons, ia the making 
«f paper moaey t K ii greater, beoaoae In this mtney 
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thero is nbeolatoly no roal value ; it is more ruinous, 
' booftuso, hy its gradual doprooiation during all tho tinio 
of its oxistonco, it produces tlio effect which wouhl Ix) 
produced by an infinity of fuccossive deteriorations of 
tho oohis. All these iniquities are founded on the false 
Idea, that money is but a sign/' 

Permit me to r«x>ommond this volume to your atten- 
tive perusal* 

VII. 

Extract from a speec^i ilellvered hy Daniel Wedsteh 
in the Senate €f the United StatcMy on the'2Ut f\f Decern" 
her^ 1886, on the niljcct qfthe Specie Circnlar, 

'* Host unquestionably there is no legal tender, and 
thero can 1)o no legal tender, in this country, under tho 
authority of this government or any otlior, but gf)1d and 
silver, either the coinage of our own mints, or foreign 
coins, at rates regulated by congress. Tliis is a constitu- 
tional principle, perfectly plain, and of the very highest 
importance. The states are expressly prohibited from 
making anything but gold and silver a tender in ]myment 
of debts ; and although no sneh express prohibition is 
applied to eongross, yet as congress has no |)ower granted 
to it, in this rospeot, but to coin money and to regulate 
the value of foreign coins, it clearly has no power to sub- 
stitute paper, or anything else, for coin, as a tender in 
payment of debts and in discharge of contracts. Con- 
gross hasexeroiscd this power, fully, in both its branches. 
It has coined money, and still coins it ; it has regulated 
the value of foreign coins, and still regulates their value. 



* John AdMu to Joha Tijrlor, of. Ouolioe, Qslnqr* It Xtrclh ISIS, 
life Mid Works, X. SAi 
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Ibe tofptl tender, thontore, the oonRtitQtlonsl itondud 
of value, ii eeUbllBhed nnd cnnnot be oTortbrown. To 
ovortiirow it, would ibako the whole syatom. The eon- 
•Utationol tmder is the thing to be praorTod, and It 
oviht to be proaerrod tacredly, under all circunutMioei."' 

VIII. 

Cptniont (if Jolm MarriuM. 

The inllexlblo ftdvortnry of pnpor money, dotoeting It 
with a hatred alnu«t amonnting to a pnsslon, wna tho 
ehiflf jQBtkw o^Uto United Statee, John Uarahnll. WbUo 
he waa on tho beneb, no case conld oomc before him, In 
which power waa elalmod for the United Btatea to iuue 
Ulle of credit ; booauM at that day he and everybody else 
. well nndentood and willingly acknowledged that the 
power to emit bill* of credit wu withhold from the 
United Btatee, was forbidden by not being granted. Bat 
hii opinion of the illegality of the iMne of billi of credit 
by the states gave hira the opportanity to doolaro in 
temii of nnivorsal application that the greatest violation 
of Justice waa committed when paper money was made o 
l^d tender in payment of debts.' Bnt the opportosity 
to exprosa his opinion, whioh wns never offorad to him as 
a Judge, he found as a historian in bis lito of Tasbing- 
ton. He ebdmed for himself and those with whom he 
. aoted, an "unabated seal for the exact obserranee of 
pnblio and private engagements." He rightly insisted 
that the only ways of relief for pecuniary "distreases" 
were " industry Mid fmgality ; " be condemned " all the 
wild pn^eots of the moment ; " he rejected as a ddnsion 
tfrtxj attMupt at relief from pecuniary distreases "by 



APPENDIX. 



M 



tho emiflsion of paper money;** or by <*a doprcciiitoci 
modium of oommcrco.**- Those wore his opinions througli 
life. Ho gave them to tho publie in 1807, and twenty- 
four years later in a revised edition of his Life of Wash- 
ington ho eonflrmed his early eonvietions by the author- 
ity of his maturest life.' 



• ManliaU*! Ulb of WMliliigtoii,l«t ffd.V.8SkSI| c4. of ISU. Ml, 
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NEWCOMB'S POLITIMl ECONOMY. 



PRINCIPLES OF POLITICAL ECONOMY. By 
Simon Newcomb, LL.D.| Professor of MatbcmaticSy 
U. S. Navy, Professor in the Johns Hopkins Univer- 
•ity. Author of "Popular Astronomy," ise, pp. xvi., 
648. 8vo, Cloth, $2 60. 

KothiDg 80 good is, that wo know of, to bo found dscwlicre. Ereiy ice- 
tkNi, we might almost saj every page, abounds in instruction. . . . Tlie book 
should be more than read ; it should be carcf ullj studied, and students wlio 
make tliemselres masters of the problems set for them in the illustrationt 
and exercises interspersed among the chapters would know more of the 
subject than manj of the avowed professors of tlie science in our eollegct. 
— iV. Y. Commercial Advertiter. 

It is Umdj, useful, and inraluable. Tlie questions considered are now 
before the dtbtens of the United States for tlidr dcdsion. More rahuible 
help than that afforded bj tlito volume towards a complete understanding 
of tlieso questknis and towards conclusions that will pixmioto Datkmal 
prosperitj, is not to bo iQnnd.^Chriitian iHtdlifftncer^ N. Y. 

In the present volume Professor Newcomb has directed his great powers 
of analysis to tlie difficult subject of political economy. Whatever such a 
man says about anything he never fails to make clear. The reader of this 
exposition of a science little understood will never have tlie slightest doubt 
of Professor KeweomVs meaning.— >iV. K. Jonrvud of Commerce. 

In a broad and profound consideration of the subject on lioth its sden- 
tifio and practical side ; in an engaging candor, a mathematical deaniess 
and precision, and a weighty grasp of the great subject and its relations, 
no previous work on political economy can compare with this by thr. New- 
tomh,^Botioii Rfeninff Travdkr, 

The merit of Professor Newcomb*s treatment consists in thorough 
knowledge and mastery of the subject, in its freedom from partisanship^ 
its simple and dear logichl statement and apt illustration, and in its gen- 
eral suggestiveness to the reader to inquire and tliink for himself from 
what to given him. Tlirough this combination of essentials to Instmetkm 
and bidependent investigation it has the power to accomplish more than 
any other work.*-22!patofi Olobe, 
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WHAT SOCIAL CLASSES OWE TO 

EACH OTHER. 

By William Grahaii Sumner, Professor of Political and So- 
cial Science in Yale College. lOmo, Clotli, 00 cents. 

Thoro it no poffo of tlio book (bat is not woigbty witb meaning. 
Tbe argument tliut runs tbrongb it is like a ebain, strongly iireld- 
o4f link on to link. * * * Pro£ Snmnor gives clear, pointed, and 
poworftil utterance to mneh social and politieal wisdom. Tbe 
1 1 ' teaching of tbe book is Jnst of tbat sort wbicb is most needed by 

tbe young Anierioa of to-ilay. — Bo$ion Comwumweallk, 

Tlie conclusions bo reaobes are snbstautially nnanswerable. * * * 
[I No more important doctrine tban tbis can trell be proclaimed, and 

our eonntry owes a debt of gratitude to wboever will proclaim 
it in tbe sturdy stylo of tbb book. We nee«l not despair of tbe 
Republic wbile onr young men are fc<l upon sncb meat as tbia. 
Wbether thoy adopt his conclusions or not, tbey cannot fail to be 
•timulated by bis reasoning. — The A<ilioif,N. Y. 

Prof. Bnmner has selected a subject of great interest and impor- 
tance, and has treated it with ingenuity, penetration, and original- 
ity, and in a plain, homely, pungent, and effective style. — BrSoklgn 
CTfiioR. 

His little book is fall of excellert maxims of condnct formed on 
the manly principle of doing hard work and letting everybody 
have a fair ebance. * * * These eleven short chapters are undonbt- 
edly the ablest of recent contributions to nmtters on which much 
nnprofltable Ink is spent. — K, T. TUnm. 

This Tolnnie contains a moat instmctlre discussion of certain 
economic qnestions which are of living interest touching upon the 
duties of the State to classes or indivlduala embraced In it. — Bo§Um 
Globe. 
\ \ The style is bright and racy, and tbe argument is allowed to lose 

none of Its force by tbe use of technical terms. The book Is sug- 
gestive, and will be found helpful to those who desire to reach cor- 
rect eonelntlons on subjects of practical Importance.— CArif<um ol 
Work, N. Y. 

Prof. Sumner has enforced in Tcry few and very simple words 
some of the most Imiiortant and most neglected principles of polit- 
ical and social economy ; has exposed, with temperate but none tbe 
leas telling sarcasm, the meet absurd bat not least popular croteheta 
of modem philanthropic enthusiasm.— fislanlsy IMear, London. 
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DEMOCRATIC GOVERNMENT. A Study of Politics. 
By Albebt Stickney. pp. 170. 12iiio, Cloth, $1 00. 

It hni the merit of indepcndcnti earnest, and original conviction. It is 
tliroaghont tborouglily American, and sliows the dcnrocratic training tliat 
has made Neir England life so forceful in all parts of this coantrj. . . . Tlie 
book will aronse interest because of its freshness and evident and sensible 
patrtotism. — P/dladelpMa Tbnm, 

Mr. Sticlcnej is thorooghij convinced tliat our present Constitution docs 
not meet the reqnirements of this nation, and his reasons for so thinlcing 
lie has given with great energy and clcamess. . . . Ur. Sticlcnej is an 
anosuallv stimuUting and suggestive writer. — Rodtetter Jkmoerai tmd 
Chronide, 

The exposition of tlio evil of professional politicians, of ring rule poli- 
tics, and of divided responsibility should be read by every citiscn.^A'. K. 
Mtrtud, ' 

It is tlio aim of tliis volume to sliow that there is a remedy, and that 
this is in simply returning to a truly popular representative government. 
. . . The volume will surely be accepted as a valuable contribution to the 
politicRl thought of the time.— JV. Y. Timet, 

A clear, vigorous discussion of practical politics. ... It is one of many 
signs that people are thinlcing to the point, as well as a help to students 
to formulate their own vague notions.— ^tfan/ie Montklif^ Boston. 

An intelligently and forcibly considered study in politics, deals temper- 
ntely, justly, vigorously, and from the stand-point of a eonsistent and con- 
scientious Democrat, with the principles, precepts, and practice of demoo* 
racT in its intended purity and imparthil administration of justice.^Ae» 
Onwrn Timet'Demoerai, 

A TRUE REPUBLIC. By Albert Sticknet.. 12mo, 
Cloth, $1 00. 

Mr. Stickney writes well and forcibly, and some of his propositkms are • 
undeniably true. . . . His elegantly made and interesting book will be cUssecl- 
witli the Utopia of Sir Thomas More and tlie Republic of Flato.— iV. Y, 

Mr. Stfckney*s book will be found very suggestive. lie sketches the 
different kinds of government people have livol under, and reviews our 
own. Every thinking American should read it — Al Y, Cemmereitd A4- 
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CHARLES NOJIDIIOFF'S WORKS. 



ror.lTF(;.S K(Hl YOlIN(J AMKUirANS. My Ciiaklm Xoimiioir IGmo, 
Half IfCnllier, 7ri cuiits; TapLT, 10 cont.'*. 

It Ih n IvMik llml ^hmiM \w in (ho li.iiul of cvrry Atnrrlrnii Imiv iiml jrlrl, Tl«l» 
liiHik »»f Mr. N«inlli«fl"M miiflit \h> li-ariu'il by hrarl. K:i«li wufil ha>« Iim %-a)tiR; 
cacli cMiiinicralnl hcction Ikim Iih (litli. It N a r.iMii|il<:i<* Ky^tciii nriMilitirai t>ciuiicc, 
cc<in«iiuicnl and oilier, as apiilivd (o tair Aniurican hv^lcin.— A'. 1*. lleraM. 

CAMFOUNfA: A Hook for Trav<«llrr« and S<?t(lorJ«. \\y Ciiaiii.rs Xoni»- 
iioKK. A Now Kdilion. Willi 1\i\\va niul llliistrntioiiH. 8vo, Clotli, 
$2 (HK 

Mr. NnrdltoflTM plan te to f>eo what H ciirlnn«i, lmi>nrlant, and true, and tticn to 
fell It ill tlin Mimpli'xt manner. llermloInK It* c^'iiltnilly lili |irntotv|>c. Strong; 
P«nj«r, a Diiric IratlirnlncxH, and n vory oarne-t rniiirinpt for aiiyililiitr like pro- 
lonMloii or ftMiHalioiialiHni, and an eiriliiiHiaxni iiniu! tlio Ickm at'ieeablc beciiittfc 
rtrnituiied in lt>t exprcfition, arc lih qnalitlc'i<.— .V. )'. Kctnhvj ISntt. 



TflR COMMITMSTIO SfM'IKTIK.S OV TIIK UNITKh STATUS; from 
]*orsotial Vi/ii and (Miscrvalioii : iiic'liMliiiK Drlailrd AcroiintK of the 
KcotioiiiiMt.'', Zoarito^, SliakorM; tho Ainaiin, Oiicitia, Mclliol, Aurora, 
Icarian, nod otlun* Kxisliiir; SK-iotlns'; their Ki?lipoiis Cri'cd.x, Siiciiii 
IVactiocx, NiiiiilH*r.4, IiulnstrioH, and IV.sciii Condition. \ly Ciiaiii.ks 
Noiiiiiioi>v. Illiistriitcd. 8vo, Clotli, J{{ I (M). 



Mr. Norilhoflf ba« derived bis materials from j>erfonaI obj»ervat Ion, bavins irlii- 
the i» ■ * " 
nolo of lit 



pel 
Itcd tlie tniiiripal dtmmnni^'tio KocicticM in the Hnited Statof, and taken dlli<:cnt 
' lio |K>t'uliar ffatnrrx of their reli<;if*nN ereiMl and practices, Ibeir forial and 
domexllcenftomi*, and Iboir InditMlrial and ftnaneial arrani;enientH. " * * Wllb bix 
exceptionally keen powers of |>errepllfin, and bin babllN of praeiiced obt<er\'aiion, 
he conid not en<;a':e In Hiieli an inqnirv without ainacMiii); a fund of rnrioUM 
Information. In niallns the reonltM of hU inve'lluatloiM, be wrlten wllb exeni- 
ftlnry eandor and imnartialiiy, lhon;;h not wiiboiil tho excrcico of Jn^t and BOiind 
alfcrliiiliiation.--A'. I*. Tfibiinc, 



CAPK con AND ALL AT/)\0 SIfORK: STORIFX \\y Ciiaiilks Xoiin. 
iion% I2iHO, Cloth, ^\ 50; 'Ito, raper, 15 t'cnU 

lilcht.elcrcr, \re!l-wrltlcn »«kc!chet«.— .V. Y. Thnr*. 

A lively and agreeable volume, full of bumur and incident— Ooafon Trantfripi 

GOD AXD TIIK FUTIRK f.lFK. Tlie ReasonaWcncM of Christinnjty. 
l)y CiiAtii.Kx XonniioKr. lOnio, Clotii, ^\ (K). 

Mr. Norflhoflr*>« object. \n not ao wnrh lo preiicnt a relljrloim pyiitcm nn to give 
ftractlca' and rnnicicnt .Tamtna for every-day heliefa. He writes vlrungly, cicarif, 
ttiid In tho vein that tho ttcopto nndentand.— ZfootoH Uerald. 
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li turj)a$$et all its prtdeeeswrs, — N. Y. Tridunb. 

STOfflONTirs lijsi dictiomy. 

A Dictionary of Uie Englisli Ijnn;:uagc. Pronouncing. Kt ynioloj^cal, 
and Kxplanatoiy, Embracing Scientific and Otiicr 'IVrnis, Numer- 
ous Familiar 'mms, and a Copious Selection of Old KngliKh 
Wonla. lly the licv. J auks Stokmontii. 'riir Pronunciation 
Carefully licviscd by the licv. P. II. Pjikm*. 31. A. pp. 1248. 
4to. Clotli, $0 00; Half Uoan, $7 00; Sheep. 4^7 50. 

Also in Uarpkk'b Fuankun Sqitauk Liukaky. in Twenty- 
tbrec Parts. 4to, Paper, 35 cents each Part. MumIiu covers for 
binding supplieil l>y the publishers on rcceijit of 50 centn. 

Ai rriRirds thoroniEhMss of ctrmofctfrtnil rewnrch nnil brcmltli of mfidrni iiwInKioB, 
Stormontb*!! now dictimiary mtri'mKHOM nil \in prrdcrcffiorii. * * * In tnrt. Slnniionth's 
niRiliHiiiry immcmcfl mcrllH mo mniiy nn<l ronK|ticuoiiK lliat It ran Imrtlly fail to c«tab> 
Itoh llBciraM a atanflanl nml a ni%'aritc. —S. V. Tribune. 

Thia may serve In (rrrat ntca«urc the nurpopca of an Knglihli r^-rloiurflia. It ulTea 
Ineiil and Hnrt'inci ilrnnitio«M of tho technical terma in m'lrnce nml art. in law and 
medlcino. Wo have the oxidnnatlon of wotiIm and idiraHeM that puxxle nioft |ieo|ile. 
Nbowing wonderAilly comitrclieniilvo and ont of the way rcMiirrli. We need only adu 
that tho Oicllonary appcara In all iu de|iartmenlH in Imve Iwen hrmiKht down to meet 
the latest detnanda or Iho day, and that It is admirably |>rintc<l.— riarrir, |/»ndon. 

A most %*al«iablc addition to the library of the scbolnr and of the general reader. 
It can have for the i>rcscnt no |MM<Hil»le rival.— /Im/ott Jhmt. 

It has tho bones and sinews of the grand dictionary of the fiiturc. * * * An invata- 
•ble library Imok.—'Kcclaiirtftirat Gmrtte, I<ondon. 

A work whirh Is certainty witlioul a rival, all things considered, among llie die- 
tioiiaries of otir Inngnage. Tlio pccniiaritjr of the work is thnt it is ef|iially well adapt- 
ed to tho uses of the man of iMisiness, who demands com|KirlnefiM ami ease of rrferenee, 
and to those of the most exigent st'holnr,— A'. V. Cnmmrrrint AHrtrihrr. 

An romtmred with our standard dictionaries, it is lieller in type, ri( her in its voral>- 
alarjr, and happier in arrangement, lis system of gmnping is admimlde. * * * lis 
who possesses this dictionary wilt cnj<iy and use It, and Its bulk is nut so great aa to 
Biake Qso of It a torrw.—ChrMinn Attntratf, N. Y. 

A well- planned and carcnilly executed work, whirh has decided merits of Its own, 
•Bd for which there Is a nlaco not llllod bv any of Its ri%'iils ,\. V. Snm. 

A work of sterling value. It has rcrclved from ait qiukrlers llio highest rommenda- 
tiotL — Luttieram (Hmfrver, llitladelphia. • 

A trastwortby, traly scholarly dictionary of our Kngltah language.— CkrifltVtN tnlH- 
t^eneer. N. Y. 

The Msuo of Stormonth'a great English dictiooary.to meeting with a hearty wel- 
oome everywhere.— /fMfon Trtitucript. 

A critical and occurmte dlc'.ionary, the emtiodimcnt of good seholarship and tlie 
nsutt of modem rcsearclies Compression and clearness are Its external evldeneca, 
Md it ollbra a fkvorable comparison with the best dirtionarics in use, while It holds an 

■Brivalted ptece la bringing forth the result of modem philological criticism Bttom 

JnumnL 

Fall, complete, and aecnrate. Including alt the latest words, and giving all tlieir 
ierivatlvea and correlatlvet. The deflnitior« are short, but plain, the method of mak- 
ing pronunciation veiy simple, and tho arr ngemenl iucli aa to give the heal rsMlIt 
la !&• MBoUaai wptie^—PldiMphia iitftrfrei. 
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HARPER'S M A6AZINE FOR 1886. 

Willi the DoeomW Kamber begnn Uio Hovenly-socond Volume of IIarprr's Maoa* 
nira. II (i (lie piiriKieo of tlio iMiMiNboni to ninko the volumci for llio now yoar of 
wiprecoilciitcd InierciA Nnd imiiorlaoec, niid tlicy Imvo mmlo arrnngriiionlii wliiolijue. 
tify eonfldonce in tlio iiiooom of tbefr uiMlcrtaliiiiK. Tlioy rc«|N>ciniliy Invito public 
•ttention to fonio of the lending nttraRtionN of the forth-coming Toluntee. 

TIte two novel! now in coume of publication— Miss Woouioji'n "Keet Angole" end 
Mr* Uowklu'r " Indian Summer"— eanily take the fbroroost place in current aerial 
lotion. These will ran through Bovoral Numbers, and, upon fheir completion, will be 
IMIowed by sloriea f^om Mrs. I>i>fAn Miii/ick CnAiK, author of "John Halifiuc, Gentle* 
man/ and IL D. IlLArKMoRK, author of ** l«nia Poone." 

The groat literary event of the year will be the pubiiration of a aeries nrpapeni— 
taking the shaim of a story, and depicting characterlstio features of American Society 
•-written by GnAKLRS Drnucv WAnjcnn, and llluBtrated by C. S. Reikiurt— the materia 
als for which have been gathered by the author and artist during the past summer at 
the principal American pleasure resorts, North and South. 

Beginning in the January Number, a Now Kdilorinl Department, discussing lopks 
■oggostcd by current literature, will bo contributed bfUr.Vf. D. Ilownus. 

nmRR FRATURR8, laTRRARY AND ARTISTia 
Among other attractions for the year may bo mentioned the continuation of the 
series of pniicrH on " Great American Industries ** and " American Cities ;" the contin* 
nation of Mr. K. A. Abbry's series of illustrations for "Slie Sloops to Conquer;*' 
** Skotchei of the Avon," by Alprro Parsons; papers on "TIte Navies of Europe," by 
Blr RnwARO lixRO, Illustrated; curious studies of American Colontal History, by Colo* 
mtH T. W< IlKtoiKMiN; skelrhes of " Pioneer Life** In Tennemeoand Kentucky, by Bn* 
mmn Kirrr and (*>tilonel John MAnov Uitowx, llluslratod; mors skolehrs of " Frontier 
Uilitary Mfo," by II. K. XoanAuii. with the author's lllusimtions; illustrated papers on 
the " lllue Grass Region " and "Cumbertand Mountain Kolk," by Jamrs Imnr Aujcn; 
"Sottthem Sketches," by Rkrbtca IlARnixn Davis; imporUnt "Social Studies," by 
Or. HicnARn T. Kly; studies In Natural History, Illustrated by Atj^RRO Parsoms, WiUi* 
lAM Hamiltoji Ginsmr, and J.C Rraro; illubtrated sketches of adventure eonnoetod 
with the hunting of *' Large Game In America, *' etc. 

While Uarprr*s Maoamkr has in Kngland a larger oirculation than any other perl* 
odiciU of Its etass, It will be flie oin\of its publishers and conductors not only to make 
II representative of whftt Is best in American literature and art, but also— ss indicated 
to the alwve announcements— to give especUil attention to American su^eets^ seleetcd 
wllh reforence to their popular Interest. 



HARPER'S PERIODICALS. 

UARPRR'8 MAGAZINE PcrTctrNOO 

IIARPKR'S WEEKLY ** 4 QQ 

HAKPEK'8 BAZAR ** 4 00 

. IIARPKirS YOUNG PEOPLE ** 8 00 

liARPER^S VRANKLIN SQUARE UBRART (68 

Numbon) " 10 00 

HARPER'S .HANDY SERIES (S8 Nnrobert) ... <* 15 00 
Sabeerlptlbnf to tnjr of the Fcrlodleals will begin with the Knmber enrrent al ||i§ 

lime of rereipi of onior, exeepi in caws whore the subseriber otherwise dlreet& 
nfiiilMMeMilMiMb6md«tixFMt.OfltaiUoiierOrd«ror DrtlVtoiroldrltkol * 
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3 2044 051 130 284 



The borrower must return this item on or before 
the last date stamped below. If another user 
places a recall for this item, the borrower will 
be notified of the need for an earlier return. 

Non-receipt of overdue notices does not exempt 
the borrower from overdue fines. 



Harvard College Widener Library 
Cambridge, MA 02138 617-495-2413 




Please 

Thank you 
libraiy ct 




